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This study explores the impact of the proliferation of MBA degrees on managerial practice, looking at the case of Greece. Originating in the United States, MBA degrees provide generic management education, in line with the emphasis on tertiary generic skills encountered in Liberal Market Economies (LMEs). More specifically, this study evaluates whether MBAs offered in Greece are broad replicas of those encountered in LMEs, or whether they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy. Moreover, by acknowledging the role of individual action in promoting change at firm level as well as the impact of managerial education on practice, the study further explores whether Greek MBA graduates can be considered evangelists for the LME model. 
In order to address these research aims, the current study uses a multi-method approach including both qualitative and quantitative methods. These involve a documentary analysis of MBA programmes’ curricula offered both by public and private Greek universities, semi-structured in-depth interviews with academics teaching in the MBAs, and finally a questionnaire survey of Greek MBA graduates working as managers in Greece. 
At a theoretical level, the study gives evidence on how changes in the nature of higher education may shed some light on the main dynamics of broader institutional change. At an applied level, the study finds that the main impact of the MBA degree on practice has been in terms of broad content, and a lack of rootedness of MBAs in specific technologies, industries and processes.
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Chapter 1: Introduction 
1.1 Introduction 
This study investigates the impact of management education, and particularly MBA programmes on managerial practice; Greece is the context for this study... MBAs were developed within liberal market settings, and this study explores the extent to which such programmes may promote the dissemination of liberal market type practices into other settings. More specifically, it investigates MBA graduates’ perceptions of key managerial practices closely associated with the liberal market archetype, against a backdrop of increasing demand for such degrees. The study primarily seeks to shed light on the role of individual action in promoting change at firm level, the impact of managerial education on practice, and the extent to which the defining characteristics of the MBA degree may have a particular influence on practice. At a theoretical level, the study seeks to contribute to the growing body of literature on institutional restructuring and change, and how an eco-systemically dominant model (such as the liberal market model) may diffuse across a context.  
1.2 Context of Research
Although, as the literature on comparative capitalism reminds us, national institutional frameworks remain diverse and distinct (Hall and Soskice 2001), there have been common pressures towards liberalisation, reflecting the eco-systemic dominance of neo-liberalism (Jessop, 2012). Streeck (2010; 2011) argues that much of the process to liberalisation has been driven by elites, and represents a genuine failure of accountability. At the same time, systemic changes do not simply reflect changes in the balance of power, but the extent to which key elites are aware of and are exposed to alternative models. 
It is recognized that the literature on comparative capitalism makes use of stylized archetypes, and that even quintessential Liberal Market Economies (LMEs) such as the US, may differ considerably from the ideal type. At the same time, it is the ideal type that is being aggressively promoted and imposed in non-liberal settings, and it is against this that practices are invariably benchmarked (Streeck 2010; 2011). A burgeoning body of literature suggests that this benchmarking process is also taking place in the field of management education, further indicating the homogenization of the type of degrees sought after for a career in management, away from industry specific technical qualifications, and towards generic tertiary skills (Altbach, 2004; Engwall, 1998; Ramirez, 2004; Sultana, 2008; Usdiken and Yildirim, 2007).   
This homogenizing tendency is highly reflected in the case of the MBA degree (Beech 2006; Brocklehurst et al, 2007; Lamb and Currie, 2012; Pfeffer and Fong, 2004; Yang and Rosa 2001). Whilst much devalued, the MBA remains a qualification aimed at aspirant and existent members of the elite. It both emerged in a quintessential liberal market setting (i.e. the US), and is a generic qualification that discounts the importance of industry specific knowledge and expertise. As such, it may contribute to an arm’s length view of the firm, seeing it is a vehicle for shareholder wealth, rather than, as we will see, something with industry specific knowledge and capabilities to be nurtured (Aoki, 2010). A key dimension of systemic change is the role of “norm entrepreneurs” who challenge existing ways of doing things, not only at the national political, but also, vitally at the firm level (Dore 2008). But, do, or are MBA graduates likely to fulfil such an evangelical role? This study investigates this question, based on the experience of Greece, a Mediterranean economy in a state of great fluidity.
1.3 Rationale of the Study
Managers and their role in leading organizations are key potential agents of change, and immediately also affected by changes in regulation. In this respect, a key issue is to understand the causes and nature of change. The current study examines this key issue by focusing on Greece. There is some literature suggesting that Greek managers are increasingly less industry specialists, and more convinced as to the desirability of the LME model. Based on the theoretical underpinnings of institutional theories which highlight the institutional role of education, the current study examines the role of management education and particularly of the MBA degree in this process of change. 
Management education is a broad field; it involves the provision of a large variety of educational programmes in various national contexts, which might not be closely associated with the LME archetype. In contrast, the MBA degree is seen as a quintessential LME degree, which emerged in the US and mainly promotes generic skills (Thelen 2001). This degree has gained increasing popularity internationally, thus the examination of its impact on managerial practice is particularly timely. Hence, the current study looks at the quinetessical managerial qualification (i.e. the MBA), its rise in the Greek context, and the extent to which this process both may reflect and accelerate broader systemic change. 
The reason for focusing on Greece is threefold. Firstly, Greece has undergone educational reform, with a change from a heavily regulated and largely statist sector providing traditional academic disciplines, to one with an increasing prominence of private players, and a move towards generic career orientated qualifications such as management. Secondly, Greece is a Mediterranean economy, and hence, falls into neither of the two mature capitalist archetypes identified by Hall and Soskice (2001). It has been argued that such systems are under great pressure to converge with one or other of the mature models, and, hence, it represents a good environment to study contextual change. Namely, Greece being a member of EU the last 30 years received a lot of pressures for liberalisation that have attempted to reform the system. However, the system seems to be also influenced by local institutional and cultural peculiarities. In this respect, Greece could be considered as a peripheral prototype since a lot of emerging neighbour economies seem to follow similar influences by forces of liberalisation.  Finally, Greece has considerable fluidity at the moment due the current crisis and therefore provides a very good framework for examining the role of education in the process of institutional change. 
1.4 Objectives of the Study
In order to attain the central research aim, delineated in the opening paragraph, the study addresses the following research questions: 
	Are MBAs offered in Greece broad replicas of those encountered in LMEs, or do they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy?
	Can Greek MBA graduates be considered evangelists for the LME model?
By addressing these research questions, the study has the following objectives:
	To evaluate the curricula of MBAs offered in Greece, and explore the extent to which they correspond to a generic MBA model, or whether they incorporate nationally specific features, in line with the realities of the Mediterranean world. The latter may of course, be implicit, and the study confines itself to the explicit structuring of curricula.
	To evaluate the extent to which Greek MBA graduates perceive that their studies have impacted on their view as to the desirability of specific sets of managerial practices, and hence, their relative propensity to implement them.
	To explore what sets of managerial practices Greek MBA graduates favor, and whether these are close to the archetypical practices commonly associated with the liberal market model. 
	To explore what corporate governance model MBA graduates favor, and whether these are close to the archetypical framework commonly associated with the liberal market model.
	To draw out the theoretical implications in terms of understanding the nature of systemic change, and the impact of specific types of education on managerial practice.
1.5 The Methodological Approach 
The current study is rooted in the literature of comparative capitalism (Hall and Soskice, Whitley), and recent work on systemic change (e.g. Streeck 2010; 2011; Wood and Lane 2012; Jessop 2012). The chosen epistemological approach is that of critical realism, as the objectives of the current study are closely associated with critical realist approaches that try to understand the effects of institutions, and the role of social actions in making and reshaping institutional realities (Jessop, 2001). 
The research processes used in the study involve both qualitative and quantitative methods. The first research question was explored through a documentary analysis of Greek MBA programmes curricula and semi-structured in-depth interviews with academics teaching in the MBAs. The second research question was examined through a questionnaire survey of Greek managers holding MBA degrees offered in Greece. The questionnaire used in the study was a self-developed one. In particular, the development of the questionnaire was facilitated by the conduction of semi-structured interviews with MBA graduates prior to the questionnaire survey. 
1.6 Structure of the Study 
This thesis is structured as follows:In chapter two, the theoretical framework that has been chosen to approach the research topic of this study is presented and its relevance with the particular study is argued. The chapter suggests that Institutional Theory provides a more analytical framework for understanding change in organizations within and between nations, compared to Cultural Approaches that could provide an alternative framework. In this respect, the chapter presents and discusses the main theoretical perspectives of the broad institutional tradition, with a particular emphasis on the institutional role of education. The discussion starts with an overview of the Social Organizational Approach. Then the Heterodox Tradition and its main deviations are analyzed. Namely, Varieties of Capitalism Theories including the Dichotomous Model and Business System Theory are discussed and contrasted with Regulationist Approaches to Institutions. The chapter then moves forward by combining the main research outcomes of the Heterodox Tradition, and presents the Models of Capitalism in Education and Training in Europe. The final part of the chapter focuses on the Convergence/Divergence debate on organizational change. The discussion is concluded by presenting recent developments in understanding systemic change. 
Chapter three presents the various views that exist in the literature regarding the convergence or divergence of management education in Europe. The first part of the chapter explains the convergence case; it presents the main arguments of the scholars suggesting that business schools in Europe are becoming similar and close to the liberal market (LME) type of education both in terms of structure and content, and identifies various homogenizing forces. The second part of the chapter discusses the opposite view: the divergence case. The divergence case suggests that European business schools do differ despite homogenization pressures. The chapter identifies various cultural and institutional differences between business schools in the US and Europe that seem to hinder the homogenization of business schools. The chapter concludes by presenting the hybridization case, which seems to balance the convergence-divergence debate: it argues that divergences in management education systems are identified in various national contexts, but these can be regarded as transformations of the LME model.
Chapter four aims to define the LME model in management education and examine the characteristics of the popular and prestigious MBA degree. The discussion starts with an analysis of the main elements of the Anglo-Saxon or liberal business organization tradition, which has major implications in the shaping of management education. These implications are discussed, and a broad definition of the liberal tradition in management education is provided. The discussion then moves forward to explain how the LME model has been diffused in non-liberal contexts, by focusing on the expansion of the MBA degree. The chapter presents various research results that suggest that MBA degrees are very similar internationally, and discusses whether the MBA degree can be seen as an isomorphic driver that promotes “universal management techniques”. The latter is further analyzed under the prism of critical theorists, who argue that “best practice managerial ideas” might not be applicable for non-liberal national contexts. 
In chapter five a particular case of a non-liberal capitalism is analyzed: the Mediterranean one. By taking the example of Greece, the chapter identifies the general characteristics of the Greek business system, and describes its education and training system as part of its institutional complementarities. In the first part of the chapter, Greece’s similarities as well as differences with the rest of the countries of the Mediterranean capitalism are discussed in regards to economic structures, managerial practices, and education and training systems. Then, a brief overview of the current economic crisis in Greece and its causes are provided. In the second part of the chapter, the Greek educational and training system is examined both in terms of structure and in terms of performance, and the current educational reforms taking place are evaluated. The chapter concludes by providing a brief analysis of management education in Greece for which limited evidence is available. 
Chapter six describes the research methodology of the current study. The first part of the chapter presents and gives reasoning for the selection of the Epistemological Stance of the study, which is based on critical realism. The second part of the chapter explains the aims and objectives of the study, and presents the study’s research questions. In the third part of the chapter, the research strategy of the study is analyzed through the processes of sample selection, data collection and data analysis. The final part of the chapter addresses the challenges and limitations of the study.  
Chapter seven addresses the first research question of the study regarding the similarities or differences of Greek MBA programmes with the liberal type MBA. The chapter is separated in two parts. In the first part the results of the comparative documentary analysis of Greek MBA curricula with LME type MBA curricula are presented. After a brief description of the profiles of the institutions’ offering the MBA degrees, the results of the examination of MBA curricula based on certain criteria (aims of the programme, admission requirements, accreditation issues, duration of the programme, mode of delivery, and course content) are provided. The second part of the chapter presents the results of the semi-structured in-depth interviews with academics teaching management related courses in Greek MBAs. The discussion focuses on how academics structure and deliver their courses during the MBA programme, and on whether they perceive the MBA degree as being relevant to the Greek realities. 
Chapter eight addresses the second research question of the study and discusses Greek MBA graduates’ perceptions on whether the MBA changed them in regards to specific managerial attitudes and practices that can be characterized as favouring a liberal type of market. The first part of the analysis entails the results of the semi-structured interviews with Greek managers holding a Greek MBA. Then, the results of the study’s questionnaire survey are presented with the aid of statistical analysis. The statistical analysis is performed at four levels. At the first level of the analysis, respondents’ views on whether the MBA changed them or not are presented. Then, the analysis indicates whether the perceived effect of the MBA degree tends to be partial, or whether it refers to specific managerial aspects examined in the questionnaire (firm finance, various stakeholders’ rights, human resource policies towards managers and human resource policies towards employees). The third part of the analysis presents the various correlations between responses that emerged from the factor analysis. In the final part of the analysis possible groupings of MBA graduates according to various demographic characteristics (individual, organizational, and MBA) are explored. This examination indicates whether Greek MBA graduates are diverse or uniform in their opinions regarding the MBA effect on managerial practice. 
Chapter nine is the concluding chapter of the thesis which summarizes and discusses the overall findings of the current study. The first part of the chapter presents the main conclusions of the study regarding the particular research questions. The study concludes that the content of the Greek MBA is very similar to the typical generic MBA degree, and thus it can be characterized as a local translation of a globalized model that mainly promotes general management. As far as it regards its impact on Greek managers, the study concludes that the broad management curricula of the Greek MBA lead to a new generation of managers with weaker ties to particular industries and processes. In this respect, Greek managers graduating from a Greek MBA may be regarded as evangelists of liberalisation. The chapter also discusses the applied and theoretical contributions of the study, as well as its implications for practice. The chapter concludes by discussing the certain limitations of the study stemming from time and accessibility constraints of a doctoral thesis, and by highlighting issues for further research.  
1.7 Conclusion 
There has been a proliferation of MBA degrees in Greece, and it is likely that this process will have far reaching implications for the practice of management. This study explores the extent to which this proliferation has led to graduates becoming convinced as to the desirability of the LME model, and what specific aspects of this process have been most influential. 
At a theoretical level, the main contribution of this study is that it gives evidence on how changes in the nature of higher education may shed some light on the main dynamics of broader institutional change. In line with recent advances in comparative institutional thinking, it recognizes that structures and actors are not perfectly coupled, further indicating the issue of complementarity, and that institutional change and associated changes in practice are non-linear, uneven and contested (Boyer 2006; Hancke et al. 2007; Wood and Lane 2012). At an applied level, the main contribution of this study is that the main driver of liberalisation is in terms of broad content, and a lack of rootedness of MBAs in specific technologies, industries and processes. Thus, there is a tendency to the generic, which is conducive to engendering a world view closely aligned to the shareholder model of LMEs. 























Chapter 2: Institutional Theories: Understanding Education in Different Contexts 
2.1 Introduction 
	The purpose of this chapter is to analyse the theoretical framework that has been chosen to approach the research topic of this study. A central foundation of this thesis is institutional theory, given its emphasis on understanding the relationship between the choices and actions of individuals and associations and its relationship to national context. Cultural theories would provide an alternative perspective. However, they focus more on broad cultural groupings, and provide fewer specific insights in understanding variations in organizations and practice within and between nations in Europe, particularly regarding choices in education and training. Hence, they are not dealt with in the same detail. Again, as culture is not something easily changed, it would discount the extent to which formative educational experiences such as the pursuit of a specific higher degree would result in a radical departure in attitudes and choices. 
While divergent theoretical perspectives exist within the broad institutional tradition (see figure 2.1), they all commonly suggest that applications of management practices are influenced by systemically embedded associations and ways of doing things (Gooderham et al, 2006). 
Figure 2.1: Institutional Theories and Organizational Change
Education, and particularly the structure of the modern university, is regarded as a significant institutional factor in shaping what goes on in modern complex environment (Hollingsworth, 2006). Universities are characterized as “multi-purpose” and “multi-product” institutions with a variety of social and economic roles and a variety of tasks from social development to the “… production and application of knowledge and the training of the highly skilled labour force” (Enders, 2004, p.362).  Traditionally, higher educational institutions have contributed to the development of the regions in which they have operated (Chatterton and Goddard, 2000). In other words education can be considered as part of the wider institutional framework that may enhance economic growth. 
Management education in particular is inevitably linked with the organization of work. As Antonacopoulou (2006; 2000) argues, management learning through management education at the individual level is strongly related with management development and training, and this interdependence has major implications in the shaping of organizational behaviour. It entails the presentation of management theories, educational activities such as exams, teaching texts and other materials, and other organized sets of assessed practices and takes place at four levels: at the individual level through personal participation in the training programmes, at the organizational level through company formal training programmes, at the inter-organizational level through formal training programmes sponsored by professional associations; and finally, at the societal level through the contents and procedures of the education systems, such as University curricula (Zeitz et al, 1999). 
Nevertheless, despite the “self-evident complementarity” of educational systems with the labour markets resulting mainly from the former’s capacity to meet industry-skill requirements, tertiary education as an institutional feature moulding organizational behaviour has not been extensively examined (Amable, 2003). Although issues such as the acquisition of tacit knowledge in organizational learning and innovation have been given some attention, the actual role of institutions, such as education in determining them has not been emphasized (Lam, 2000). Furthermore, while there is a relationship between knowledge accumulation and innovation, there is little evidence on the relationship between education systems and economic growth (Amable, 2003).   
As discussed later on in the chapter, education fits in either in the formation of various types of systems or in a deeper analysis of interconnections between various capitalisms that are under continuous change. Since the education and training background of managers vary considerably across nation states (Byrkjeflot, 1998), and given the burgeoning literature on comparative capitalism, a study on the relationship between management and knowledge in a cross-national setting is particularly timely. The current chapter includes an overview of the main Institutional Theories and its implications for understanding the role of education. 
2.2 Cultural Approaches 
The importance of national peculiarities and the questioning of a universal management theory have been stressed out by Cultural Theorists. The latter however focus on only one aspect of embedded behaviour. They have argued that national culture moulds organizational practice and that national difference on how firms operate and how managers behave can be expressed in terms of culture setting (Rees and Edwards, 2006). In other words, differences in organizations are the result of strong values and beliefs (Sorge, 2004). According to Hofstede (1991), national culture consists of five dimensions that can affect management: power distance, individualism/ collectivism, masculinity/femininity, uncertainty avoidance, and short and long-term orientation. 
Cultural theorists argue that due to various cross-cultural elements, different nations are likely to develop their own informal subsystems and routines of management know-how (Fink and Holden, 2005). It is suggested that the global transfer effort of “best” management practices across nations is likely to meet resistance by certain “national barriers” at least in the introductory phase, where recipients need to understand and accept the values set in the practices (Lunnan et al, 2005). Also, it has been argued that people involved in the knowledge transfer of management know-how must be able to handle cross-cultural issues in order for the transfer to be successful (Fink and Holden, 2005). Similarly, it has been argued that the successful application of “best practices” depends greatly on the managers’ ability to take account of national and internal cultural realities (Psychogios, 2006). In other words, the success of managerial practices depends on the smooth integration of the new (foreign) with the existing (local) practices (Lunnan et al, 2005). 
Although Cultural Approaches have been quite popular in explaining divergences in management practices, the power of cultural differences in actually explaining national differences is not very strong (Rees and Edwards, 2006; McSweeney, 2002). At the very least, the national particularities cannot be solely attributed to national cultures, as national practices and institutions are the product of many other influences (McSweeney, 2002). Even if individuals have the same “mental programming” they are still likely to behave differently due to institutional characteristics (Sorge, 2004). And, there are also some common influences: for instance, evidence from a comparative study of cognitive styles in Egypt, Greece, Hong Kong and the UK suggests that despite the different national cultures these countries have, there are no significant differences in how business and management students learn (Savvas et al, 2001).The most probable explanation for that involves the commonalities of management education models in all countries and their influence by western business school models (Savvas et al, 2001).
Moreover, countries of the same culture present several variations themselves, arising from different regions, social classes, and ethnic groups. In other words, many nations can be considered multicultural and therefore culture cannot be the basis for explaining diversity (Rees and Edwards, 2006). Hence, as Sorge (2004) suggests, when trying to explain differences in organizations and HRM practices, it is more meaningful to use a “societal approach” that combines both cultural and institutional approaches. 
2.3 The Social Organizational Approach
Education plays a pivotal role in formulating a common organizational behaviour base as outlined of DiMaggio and Powell’s (1983) sociological New Institutional Theories. These theories suggest that various institutional agents such the state, professional bodies and similar or related organizations create networks through which coercive, normative, and mimetic pressures are transmitted (Scott, 2005). As Scott (2005) puts forward, one of the purposes of the New Institutional Theory is to facilitate the understanding of issues such as the bases of organizational similarity and differentiation. In particular, by identifying certain isomorphic pulls, these theories seek to explain why specific sets of countries operate in a national-institutional context where common practices prevail. 
Following DiMaggio and Powel’s (1983) explanation, organizations tend to constitute homogeneous structures- at least in the long-run- either in their effort to deal with uncertainty in a rational manner (Mimetic Pressures) or because of political influences (Coercive Pressures), or finally because of the dual influences of professionalism (Normative Pressures). 
Education as an institutional agent can be captured in DiMaggio and Powell’s (1983) notion of professionalism. Namely, professionalism is perceived as the: 
“Collective struggle of members of an occupation to define the conditions and methods of their work, to control the production of producers and to establish a cognitive base and legitimation for their occupational autonomy”.
                                                         (DiMaggio and Powell, 1983, p.152)
This “collective struggle” involves two aspects. The one refers to the development of professional networks and how these might promote a common base of individual behaviour in firms. The second aspect outlines the role of education as it describes how University specialists actually produce a “cognitive base” (DiMaggio and Powell, 1983). In other words, it is argued that individuals with similar educational background fill analogous job positions and hence apply similar practices. Alternatively, as Scott (2005) argues, organizations today receive diverse messages and are affected by non-local knowledge.  
Overall, although New Institutional Theory has given the initiative to researchers to start examining the level of influence of various pressures to organizations, most of the literature is concentrated on mimetic isomorphism, thus neglecting the impact of other pressures such as professionalism (Mizruchi and Fein, 1999).
2.4. The Heterodox Tradition
2.4.1. Varieties of Capitalism Theories
Varieties of Capitalism (VOC) theories provide a “societal approach” exploring the web of embedded relationships that interlink actors both within and between firms (Brewster et al, 2008). The focus of VOC theories is to analyze institutional complementarities that make different national developmental trajectories possible. National contextual factors determine (and of course are determined by) managerial practices -such as HRM practices- as these factors shape a national “logic of action” (Rees and Edwards, 2006). In general, VOC theories explore and analyze in a systematic manner the institutional pressures involved either in convergence or divergence processes (Hay, 2004). 
They suggest that internationalization is indeed forcing organizations to change but this change is mediated by embedded national realities, and furthermore reflects organizations’ “institutional linkages” (Hall & Soskice, 2001; Whitley, 1999). Hence, path dependency is perceived as the tendency of organizations to change along “predictable lines” due to the existence of actors whose choices are moulded by institutions. Since firms are not similar across nations, they will react differently to external challenges. Overall, these theories examine the processes that trigger divergences in various national contexts, despite the homogenizing pressures of globalization (Hall & Soskice, 2001; Whitley, 1999).  
Organizations in the same national context are expected to have similar types of relationships with key stakeholders (Wood, 2008a). Change takes place when multiple actors or agents (individuals, firms, producer groups, governments) in their effort to adjust to exogenous changes, alter their strategies and thus urge organizations to change (Hall & Soskice, 2001; Whitley, 1999).   
2.4.1.1. The Dichotomous Approach 
Cross-country comparisons in the VOC literature present various clusters of countries that have similar characteristics and therefore form various capitalisms. Hall and Soskice (2001) have suggested a Dichotomous Model. Namely, although they recognize that relationships between multiple actors can take various forms, they emphasize the separation of economies into the Liberal or Liberal Market Economies (LMEs) and the Coordinated or Continental European Market Economies (CMEs) (Hall and Thelen, 2006). More specifically, they suggest that although globalization is indeed producing common pressures, the exposure of economies to these pressures is different and the basic convergence tendency is dual; other countries (such as Greece) will converge to towards either of these two archetypes (Hay, 2004).  
According to Boyer, (2006) labour market institutions, the degree of financial intermediation, the severity of competition policy and the organization of education and training can be considered as features that distinguish Liberal and Non-liberal markets In particular, the priority on short-term interests of shareholders that is given in LMEs, results in influencing negatively employment relationships leading to weak social security systems and employee rights. In contrast, job security and employee rights are emphasized much more in CMEs (Deakin et al, 2006).    
In their study of HRM practices in US subsidiaries in Europe, Gooderham et al (2006) found significant differences between HRM policies in the US and the Western European countries. These differences were reflecting the differences between the Liberal “shareholder economy”/Liberal Market Economy (LME) of the US, and the Coordinated Market (CME) “stakeholder economy” of Western Europe. The high degree of influence of state regulations on HRM policies in Western Europe was believed to be a constraining factor in the application of US-style harder HRM practices, most notably pay policy. 
VOC theorists argue that both LMEs and CMEs are indeed continuously changing. However, they are not converging despite the “liberalizing reforms” of the last decades (Hall and Thelen, 2006). They argue that the LME - CME dichotomy can actually provide a theoretical basis for comparison in most cross national studies, particularly on issues such as HRM policies. It is further argued that, while a variety of practices may exist in a particular national setting that limits uniformity, there is the possibility that certain sets of practices might prevail in particular regions or industries (Brewster et al, 2006). In addition, although a detailed analysis of institutional complementarities might suggest that each country can represent a different model of capitalism, there is the thought that such an approach might simply lead to a collection of case studies with no further implications. Rather, more conclusions can be made by using a common analytical framework like the one used in the VOC theories, where countries can be classified according to their resemblance with particular types of capitalism (i.e. the mature ones) (Amable, 2004).  
Finally, VOC theorists also recognize the existence of other political economies that do not correspond either to LMEs or CMEs. Each economy has specific competencies affecting firm and government policies; however, economies are likely to be far less developed in other less mature archetypes (Hall and Soskice, 2001). Hall and Thelen (2006) suggest that the set of economies found in the Southern Europe, constitute an archetype in their own right, the “mixed market economies” (MMEs) which include Spain, Portugal, Italy and Greece. At the same time, as noted above, such mixed models are not likely to have the same levels of inherent complementarity as encountered within the mature archetypes, and hence, are likely to be impelled towards one or other of the latter (Hancke et al, 2007).
According to Hall and Soskice (2001) education and training systems are seen as complementary to labour markets, in terms of meeting particular skills needs and hence enhancing the competitiveness of the overall economy. They provide a comparison between LMEs and CMEs concerning the relationship between skills and higher levels of general education as well as skills and vocational training. More specifically, they suggest that CMEs depend on education and training systems that provide labour with technical industry or firm specific skills, while in LMEs, there is a stronger emphasis on generic tertiary skills.  
Lam (2000) notes that a clear distinction has been observed between the LME educational systems (UK and US) and those encountered in CMEs such as Germany and Japan, and how these affect organizational structures.  It has been argued that the “elitist” systems of the UK and the US, where little attention is given to the acquisition of practical skills, leads to a hierarchical pattern of work organization. In contrast, in Germany and Japan, where educational systems value both academic and vocational training equally, generate a workforce with intermediate skills that allows organizations to organize their work in a more collaborative and decentralized way (Lam, 2000).  
2.4.1.2. Business Systems Theory
The recognition of alternative models of capitalism is more evident in Multi-Varieties Models, an example being the National Business System (NBS) approach (Whitley, 1999a). Here, capitalisms differ and are classified according to their specific institutional features or complementarities. Institutional factors involve the state, the financial system, the development of skills and the control system, and finally trust and authority relationships (Whitley, 1999a). Business systems are defined as distinctive patterns of economic organization that have differences in the way they coordinate economic activities as well as in the relationships between owners, managers, experts and other employees (Gooderham et al, 2006; Morgan, 2005). In general, there is the belief that companies’ performance can be affected by the national conditions within which they operate (Haake, 2002). The existence of national unique institutional factors leads to the formation of dissimilar business and management practices. Therefore, social structures are interdependent with managerial practices and varieties in business systems result in varieties in management actions (Rees and Edwards, 2006). Education and training as institutional variables in Whitley’s study are analyzed in the context of the skill development. More specifically, Whitley (1999a) claims that the two most essential features in the comparison of education and training systems across different business contexts involve firstly the extent to which the organization and certification of practical skills by employers, unions, and state agencies is performed jointly and secondly whether practical learning in firms is integrated with formal learning in educational institutions. In practical terms, what this means is the relative extent to which post-school education is closely aligned to employer needs, and in meeting the particular vocational skills of key areas of industry. 
Although Whitley (1999a) is not much involved with national business systems of the Mediterranean world –with the exception of Italy- he emphasizes the importance of paternalistic authority relations and weak public training systems which are evident in the Greek case (Goergen et al, 2007; Joiner, 2000). Namely, he argues that in national business systems where authority is linked to paternalism- such as the Greek case-, owners’ involvement in skill development and control is high, as subordinates are believed to be incapable of recognizing their best interests (Whitley, 1999a). In such systems, both the public training systems and the power of the unions are weak and this lack of formal institutions limits the integration of varied skills and capabilities (Whitley, 1999b). Particularly regarding the development of public training systems, organizational roles are less likely to be structured by certified skills in countries where public training systems have a low prestige. In these countries, the general education system mostly affects the organizing of careers (Whitley, 1999a).  
	Knowledge and its relevance with organizational competitiveness have been also discussed by Haake (2002). Using an NBS approach, Haake (2002) has noticed that countries belonging to “communitarian” business systems (like Japan and Germany) are likely to enjoy a higher competitive advantage in industries where knowledge tends to be more organization specific. This is the result of the tight relationships that exist between different actors in such economies, which leads to the long-term nature of knowledge adoption. In contrast, “individualistic” business systems like the UK and the US, where relationships between actors are loose and involve short-term relationships, competitive advantage is earned in industries where there is a low organization-specificity of knowledge. Nevertheless, Haake’s (2002) approach does not say much about business systems that are not considered close either to an individualistic or a communitarian business system such as the Mediterranean ones which are characterized as “mixed”. The latter can be better explained when considering regulationist accounts as discussed in the following section.    
2.4.2. Developments and Critiques of the VOC Literature: Historical and Regulationist Accounts
VOC theories, and broadly historical approaches (be they developments and extensions of regulation theory or other heterodox approaches to institutions within the political economy tradition) share certain commonalities such as the use of international comparisons, the questioning of the use of the market as the only coordinating mechanism and the considerations about the existence of one best way for capitalism (Boyer, 2006). Nevertheless, they differ mostly in terms of their methodology; regulation theorists emphasize the role of macroeconomic coherence and stress the importance of endogenous factors in the changing of capitalisms (Boyer, 2006). 
Regulation theorists criticize the VOC approach mainly in terms of the dichotomy suggestion. The reason of selecting the dichotomous approach between LME-CME is based on the distinctive features that can contribute to potential explanations of differences (Amable, 2003). Nevertheless, this dichotomy in VOC theories arises as most analyses take into account the feature of market coordination for the most part, while it is essential to include all possible institutional features for the classification of capitalisms. In addition, the fact that the other countries do not shape a homogeneous group implies that research should not concentrate only on this dichotomy (Amable, 2003). 
A further  criticism of VOC theories is that trying to categorize specific empirical cases and labelling them according to their resemblance with few theoretical models (i.e. the LME-CME theoretical model), is a research strategy that can be applied successfully only when few models are used and further complexities are ignored (Crouch, 2005). For instance, divergences between Rhineland and Scandinavian models – both belonging to CMEs- in contrast with divergences between LMEs and CMEs are evidenced from research on collective employment relations at the organizational level in Europe (Wood, 2008b). Particularly, originating from the fact that CMEs tend to value employees higher and consider them major stakeholders, in contrast to LMEs where shareholder interests are prioritized, the research was expected to find out that collective bargaining is more evident in CMEs than LMEs. Nevertheless, research results were not able to confirm this hypothesis; it was proved that regardless of the differences in the European business systems, there was no clear distinction between CMEs and LMEs (Wood, 2008b).     
According to Hollingsworth (2006), the way to see, explore and understand the economic systems should be placed in context of a “continuous state of flux” (p.71). In other words, these systems can be better conceptualized if the emphasis is moved towards a deeper analysis of institutional change within and across various capitalisms. Moreover, although the contribution of the dichotomy approaches in terms of their focus on the firm as an actor of economic success rather than the use of macroeconomic analyses is recognized, regulation theorists support the view that the above approaches are fixed over time (Crouch, 2005). In particular, they claim that these typologies are far from being pragmatic since they demonstrate a static and not a dynamic system, which is the reality (Hollingsworth, 2006).   
Overall, Regulation Theorists argue that the understanding of institutional change prerequisites the realization that various institutional forces act at different levels. For instance, functions such as the system of finance are regulated at the global level while functions like the education and training systems are regulated at the national level (Boyer, 2006). 
Based on the notion of complementarity as described by Boyer (2006), where the performance of two elements together is superior to the performance of one element alone, the formation of capitalisms or more broadly institutional change, depends on complementarities between institutions or “subsystems” such as national education and training systems, corporate governance regimes, banking systems of finance, industrial relations systems, the nature of the state and human resource development policies and practices (Goergen et al, 2007; Hollingsworth, 2006). 
In other words, complementarity suggests that the existence and functioning in one institution depends on the existence and functioning of institutions in other areas. For instance, high-level education and training may be favoured more in a market where employment protection or when wage setting is coordinated (Amable, 2004). Such institutional factors shape a nation’s economy and social organization that guide management practice (Rees and Edwards, 2006). Nevertheless, national contextual factors alone seem to have limited explanatory power in determining organizational practice. Given that the national context may affect differently various managerial practices, national institutional complementarities should be examined in combination with the conditions under which they influence practice (Tregaskis, 1997). 
Amable (2003) emphasized that differentiation in modern capitalist economies does not involve only one dimension (i.e. the Liberal and Non-Liberal economies) and identified five types of capitalism: the Market-based, the Asian, the Continental European, the Social Democratic, and the Mediterranean. These types of capitalism were identified based on five institutional variables: the product market regulation, the labour market policies, the financial sector, the welfare systems and finally the education systems. Nevertheless, in the examination of each variable separately, the pattern of clustering presented divergences. For instance, the analysis of the education systems variable resulted in the creation of five country clusters, while the analysis of the product market regulation variable resulted in a different grouping consisting of six clusters. The only exception was that of the following: in all levels of analysis, there was always a separate cluster with the liberal economies. Divergences in the clustering pattern led Amable (2003) to an empirical classification of capitalisms by combining all the possible complementarities between the five institutional variables. Education, for example, had complementarities with the labour markets because of industry-skill requirements and with social protection systems because of the need to protect specific skills.  
An important outcome of Amable’s (2003) study is that that both general education and vocational training impact on the interactions between labour markets and educational systems, and that vocational training is a significant factor that differentiates countries. Differentiation is mostly attributed to the diverse institutional and regulatory environment of training in various countries. Firm size is also a significant actor in training, as this determines the financial capabilities of firms in investing on training.  
In general, education systems tend to be viewed as somewhat heterogeneous both because of their own historical development and due to the absence of competitive pressures (Amable, 2003, p.160). As such, this is found through a variety of differing dimensions of various countries’ educational systems such as: school versus work oriented vocational training; private versus public oriented funding; the consistency of programme offerings; standardized versus general vocational programs, and, the level of system flexibility. The two extremes are traced between the “standardized” type of education in Germany and the Netherlands, as opposed to the “differentiation” type of education in the USA and Canada. The other countries fall in between those two extremes. 
A set of countries that falls in between these two extremes refers to the Mediterranean countries. According to Amable (2003), the Mediterranean model of capitalism is distinct from market based economies. Greece in particular is considered the country which is the farthest away from the market-based model of capitalism (p.177). Overall, Mediterranean capitalism consists of product market regulation, relatively underdeveloped financial markets, and corporate governance systems that are characterized as deficient. In contrast with the Continental European model which emphasizes social protection, the Mediterranean model is based on employment protection. Employment protection is partly attributed to the centralization of the financial system that does not promote a short-term profit orientation, and partly to the low level of product market competition. High employment protection is not however linked with strategies for high wages, as workforce in the Mediterranean is considered to have a limited skills and education level (lower than the European average). In addition, low levels of social protection do not promote investment in specific skills. Thus, skill intensity and quality competition are not determining industrial specialization. Rather, price competition and fast responses to demand shape the skill requirements of Mediterranean industries (Amable, 2003). 
Hall and Soskice ‘s (2001), Whitley’s (1999) and Amable’s (2003) categorizations of capitalisms are contrasted by  Goergen et al (2007) who are also suggesting an alternative set of five country clusters that goes beyond the major dichotomy between LMEs and CMEs. Despite the fact that they recognize some key differences between LMEs and CMEs, Goergen et al (2007) also identify two distinct categories of CMEs, a distinct East European category (excluding Estonia [LME] and Slovenia [CME], as well as, drawing on Amable, a cluster referring to Mediterranean capitalism. The characteristics that differentiate these groups of countries involve: the tradition of corporatism, the national vocational training system, the legal job protection, staff turnover rates, the average duration of training, the average spend on training, and the economic performance and volatility since 1987. 
The differences of the academic and vocational training systems of various economies is also an important factor in Goergen et al’s (2007) classification of capitalisms. Overall, the researchers (Goergen et al, 2007) give emphasis on how national training and educational systems are associated with the development of various capitalisms and draw attention to the complementarities associated with the linking of firm practices with national institutional features. Their study shows that organizational-level approaches to training are associated with specific sets of countries that can be traced when national training regimes and existing plant level studies are analyzed in detail. National training systems are quite dissimilar; even though they try to adapt to external pressures, they usually retain their distinctive features and this is achieved through a process of infusion, experimentation, and innovation.  
For instance, they argue that the existence of high job turnover rates in LMEs affects the nature of the training system; it increases firms’ need for higher investment on induction training and decreases employees’ willingness to invest in organizational specific skills training. On the contrary, in CMEs where staff turnover rates are low, firms do not need to invest heavily on initial training and employees have more incentives on investing in organization specific training. Mediterranean countries on the other hand, present a relatively limited need for skilled workers mainly resulting from the low development of capital goods. National vocational systems are characterized inefficient in matching with employee demand, and average days and spend on training are considered intermediate compared to other European countries. Particularly in Greece, the vocational training system is relatively new and is considered to have a slow response to technological advances and the demands of the market (Goergen et al, 2007). 
2.5. Models of Capitalism in Education and Training 
When comparing all the pre-mentioned models of capitalism, there are certain commonalities. First of all, all models consider education and training as institutional complementarities that contribute to either differences or similarities between countries. Secondly, all models classify liberal economies in a separate cluster, thus making it clear that these economies have distinct characteristics compared with other economies. Table 2.1 summarizes the institutional factors that have been taken under consideration in the classification of countries and presents the types of capitalisms as defined by Hall and Soskice (2001), Whitley (1999), Amable (2003) and more recently Goergen et al (2007), the latter basically a development and extension of the Amable model.  
The Continental European countries, although grouped in one cluster in Hall and Soskice’s (2001) and Whitley’s (1999) models, present similar divergences in Amable’s (2003) and Goergen et al’s (2007) models. More specifically, Finland and Sweden are separated from other continental countries such as the Netherlands, Germany, Belgium, France and Austria. There is also a major differentiation as far as it concerns countries of the Mediterranean Europe. Although Whitley (1999) has also recognized a European capitalism different from the “Collaborative” capitalism of continental Europe: the “Coordinated Industrial District”, this was solely based on the Italian model.  Rather, both Amable (2003) and Goergen et al (2007) have recognized a separate cluster of countries including Greece, Spain, Portugal, and Italy which shape the Mediterranean capitalism. 
In table 2.2, education and training as institutional factors in various capitalisms are illustrated. Most comparable variables involve issues such the concentration on general or specific skills, the strength of the public education and training systems, the level of competitiveness in the education system and finally the level of investment – both in terms of time and funds- on training. By comparing all the above variables, we can come up with four main clusters in the European region regarding education and training systems that are presented in table 2.3. These clusters include the LMEs/Compartmentalized/Market-based countries, the CMEs/Collaborative/Continental European countries, the Social Democratic/Weak Vocational CME countries and finally the Coordinated Industrial District/ Mediterranean countries. 




INSTITUTIONAL FEATURES	         CAPITALISMS 	 				
Hall & Soskice, 2001
Industrial Relations, Vocational Training & Education, Corporate Governance, Inter-Firm relations, Employees	Liberal Market Economies-LMEs Australia, Canada, UK, New Zealand, Ireland, US	Coordinated Market Economies-CMEs
Austria, Belgium, Denmark, Finland, Iceland, Germany, Japan, Netherlands, Norway, Sweden, Switzerland				
Goergen et al, 2007
Tradition Corporatism, National Vocational Training System, Legal Protection, Staff Turnover Rates, Average Duration of Training, Average Spend on Training, Economic Performance and Volatility since 1987	Liberal Market Economies-LMEs                    UK, Ireland	High Job Security CMEs Belgium, Germany, France, Austria	Flexicurity CMEs Netherlands, Norway, Denmark	Weak Vocational CMEs Finland, Sweden 	Mediterranean Greece, Italy, Portugal, Spain	
Amable, 2003
Product Markets, Labour Markets, Finance, Welfare, Education	Market-Based       UK, USA, Australia, Canada	Continental European Switzerland, Netherlands, Ireland, Belgium, Norway, Germany, France, Austria	Asian             Japan, Korea	Social Democratic Denmark, Finland, Sweden	Mediterranean Greece, Italy, Portugal, Spain	
Whitley, 1999
The State, Financial System, Skill Development & Control, Trust & Authority Relationships	Compartmentalised
Anglo-Saxon Economies	Collaborative
Continental Europe	Highly Coordinated Japan 	State Organised South Korea	Coordinated Industrial District         Italy	Fragmented
Hong-Kong
 
Table 2.1: Country Clusters

INSTITUTIONAL FEATURES	        CAPITALISMS 					
Hall & Soskice, 2001
Education & Training Systems	Liberal Market Economies-LMEs Focus on general skills	Coordinated Market Economies-CMEs
Focus on industry or firm specific skills				
Goergen et al, 2007
National VocationalTraining SystemAverage Duration of trainingAverage Spend on Training	Liberal Market Economies-LMEs   Weak LowLow                 	High Job Security CMEs StrongLowLow	Flexicurity CMEs IntermediateIntermediateIntermediate	Weak Vocational CMEs WeakLower than averageLower than average	Mediterranean Poor match with employee demandIntermediateIntermediate	
Amable, 2003
Education System	Market-Based      CompetitiveNon-homogeneous secondary education systemHigh enrolment rates & competition in tertiary education	Continental European Public education systemEmphasis on secondary educationHigh degree of standardisation	Asian             Private tertiary education system	Social Democratic Public education systemHigh expenditures on tertiary educationHigh aid to students	Mediterranean Weak education systemLow expenditures for education (particularly tertiary)Weak in science & technology tertiary education	
Whitley, 1999
Strength of the Public Training System	Compartmentalised
Low	Collaborative




Table 2.2: Education and Training as Institutional Variables

LMEs/Compartmentalised/Market-Based	CMEs/Collaborative/Continental European
Education & training systems focus on general skillsCompetitive education systemHigh enrolment rates in tertiary education Non-homogeneous secondary education systemLow strength of the public training systemWeak national vocational training systemLow duration and spend on training	Education & training systems focus on industry or firm specific skillsPublic Education SystemEmphasis on secondary educationHigh strength of the public training systemIntermediate to strong national vocational training systemLow to intermediate duration and spend on training
Social Democratic/Weak Vocational CMEs	Coordinated Industrial District/Mediterranean
Education & training focus on industry or firm specific skillsPublic education systemHigh public expenditures on tertiary educationHigh aid to studentsLimited strength of the public training systemWeak national vocational training systemLower than average duration and spend on training	Low expenditures for education, particularly tertiary educationWeak education systemLow enrolment ratesWeak in science & technology tertiary educationNational vocational training system poor matching with employee demandIntermediate duration and spend on training




2.6 Convergence and Divergence 
2.6.1 The Convergence Thesis
Most early work on New Institutional Theory deals with the convergence change, trying to explain similarities between organizations in terms of structures and processes (Scott, 2005). The Convergence Thesis has suggested that organizations adopt “universal” practices in their effort to improve efficiency (Ramirez, 2004) and compete globally. Globalization pressures imply that national origin is not the one that shapes organizational strategy, and that institutional differences gradually disappear (Mueller, 1994); rather organizations can gain a competitive advantage by applying strategies developed anywhere in the world (Lane, 1998). Since globalization inevitably leads economies to encounter similar pressures and challenges (Hay, 2004), there is the view that these economies will mimic the example of their presumably successful global counterparts (Fenton- O’Creevy et al, 2005). In other words, convergence is the outcome of “competitive isomorphism” in the sense that the forces of competition urge organizations to apply “successful” management practices (Fenton- O’Creevy et al, 2005).  
Up until the 2008 financial crisis, the dominant neo-liberal view held that successful practices are associated with the ones developed in liberal business environments. Despite numerous critiques of the “American management mystique” and the problematic arrival of management ideas and institutions in countries like Germany and Japan (Locke, 1996), the liberal business system is considered by some as the most successful in the global economy (Schmitt and Sadowski, 2003). 
This perception led to the emergence of different policies in both national and supra-national level. For instance, initiated by its President, the European Commission has produced the “Sapir Report” (Sapir, 2003), where it is argued that in order for European countries to improve their competitiveness and meet the demands of today’s environment, they need to encounter a more liberal economic policy with weaker social security and flexible labour markets. Such an argument lies on the fact that both the US and the UK, which are characteristic examples of the neo-liberal or market-based model, have what was seen as successful economic performance (Amable, 2004). 
In general, given the economic dominance of the US, organizational theory and practice seem to have been influenced by the US philosophy (Tregaskis and Brewster, 2006); it can be argued that this dominance has prompted various transformations of institutional development in various countries (Usdiken and Yildirim, 2007).  The belief that universally applicable ways of management do exist, and that HR practices encountered in LMEs represent such an example, has been rather evident in the Human Resource Management (HRM) field (Gooderham, 2003). Human Resource management is considered a significant function of management as it focuses in human capital. Human capital is of essential strategic importance and has direct links with organizational performance (Martín-Alcázar et al, 2007). As such, research has focused on examining the factors that shape HRM practices.
There is part of the literature that examines a process of Liberalisation or Angosaxonisation by studying the influence of Multinational Companies (MNC’s) on different national settings. According to these studies, US MNCs are likely to promote the US model abroad, thus organizations operating as subsidiaries of US MNCs in various countries tend to apply management practices similar with those in the country of origin that is the US. In this respect, the liberal model of capitalism heavily influences the practices of MNCs (Almond et al, 2003; Beret et al, 2003; Ferner and Quintanilla 1998; 2001; Poutsma et al 2005; Whittington and Mayer, 2000).  
Ferner and Quintanilla’s (1998; 2001) research on the HRM behaviour of European MNC’s for instance, suggests that European MNC’s try to pull alongside with liberal companies that are perceived as more “internationalized”. According to Ferner and Quintanilla (1998) this process of “anglosaxonisation” is the result of “global inter-corporate isomorphism”; subsidiaries adopt practices closely related to those of US/UK in order to compete in the international market. Namely, they tend to adopt business practices in HR and industrial relations that are considered “Anglo-Saxon” such as formal and standardized performance appraisal and remuneration policies, and tight control of labour costs through formal budget setting and review processes. 
Poutsma et al (2005) gave credit to Ferner and Quintanilla’s findings by suggesting that MNC’s tend to behave around a liberal model in order to follow on global pressures. Namely, by examining employee share schemes in four European MNCs, they found that European MNCs tended to imitate US practices by adopting narrow-based share schemes in contrast with broad-based schemes (Poutsma et al, 2005) Similarly, Beret et al (2003) proposed that the primary role of liberal organizations in many business sectors as well as the high number of mergers between MNCs, put pressure on MNC subsidiaries in adopting HRM practices convergent to Anglo-American. Similarly, Edwards (2004) in his case study analysis of four European MNCs, refers to the existence of a convergence tendency towards the Anglo-American model of corporate governance and further claims that this convergence tendency is more evident in sectors where competition is globalized such as the automobile industry and transportation services. 

2.6.2. The Divergence Thesis 
Despite the convergence thesis, the majority of the literature identifies divergences in the application of management practices in various national contexts. Even researchers such as Ferner and Quintanilla (1998 and 2001), Poutsma et al (2005) and Edwards (2004) who suggest that a process of anglosaxonisation is taking place, recognize that a full convergence with the liberal model is not evident as divergences exist. Divergence may be either a product of persistent differences between national contexts, but also through processes of institutional hybridization where the liberal model is hybridizing through infusing aspects of different models. 
 Regarding the former, evidence from the HRM field suggests that national institutions persist in the application of management practices, despite globalization pressures. Beyond the fact that central policy of European Monetary Union follows neo-liberal trends, there are EU members that they seem to adopt different aspects (Hay, 2004). Although, there is a group of similarities that can be found in the majority of the national systems, at the same time there are sound differences that inhibit the development of a coherent European HR model (Mayrhofer and Brewster, 1996). As Lane (1998) argues, despite the pressures that emerge by MNCs, national business systems still play a critical role in determining managerial practices and habits.  
Additional results are provided by Edwards and Kuruvilla’s (2005) examination of the HRM strategies of multinationals; they argue that there are interdependencies between organizational politics and national institutional frameworks in various national contexts and that these national institutions can be used as advantage by MNCs. Thus, they emphasize the need of MNCs to be responsive to the local peculiarities of the country of domicile (Edward and Kuruvilla, 2005).  
Moreover, it is argued that there are some common HR elements used internationally, but these cannot confirm the existence of a global HR model. For example, a study conducted in 22 European Countries (CRANET) concludes that there is not such a thing as universal sharing and application of best HR practices (Brewster et al, 2006).  As Brewster et al (2006) conclude: “within a broader national setting, very different combinations of practices may be encountered…and persist, despite wider regulatory and market pressures toward homogeneity” (p.232)
Furthermore, in Mayrhofer’s et al (2011) longitudinal study of thirteen European countries between 1992 and 2004, there was no strong evidence of final convergence in HRM practices, despite considerable similarities. Similarly, in Festing’s (2012) study on strategic human resource management in Germany, despite some shared characteristics with the US strategic human resource management practices which are considered “best practice”, the German distinct characteristics on employment practices remain.  
In similar vein, there are views supporting that the global pressures for more competitive, effective and efficient organisations cannot confirm neither provide with strong evidence of convergence of HRM. For instance, a study by Tregaskis and Brewster (2006) analytically compares five European countries on the trends regarding contingent employment practices. This study explores the role of national institutional systems as the one drastically contributing to the formation of such practices. The authors claim that these systems are strongly linked with country-specific microeconomic conditions such as industrial relations traditions and government policy. These national institutional pressures keep countries distinctive and, therefore, less convergent to a European Union model of employment practices.      
These pre-existing systems may also refer to national education and training systems. For example, in a study by Tregaskis (1997) organizations in France and the UK responded quite differently regarding employee development. Tregaskis (1997) attributed these differences on different education and training systems suggesting that no matter how influential an HR practice might be, the national context is likely to prevail. More specifically, the lack of standardization in management education and the lack of regulation in the training market were believed to be the reasons why the range of employee development practices in the UK presented diversities. In contrast, the more standardized educational system in France resulted in the development of standardized organizational practices.  
As mentioned earlier, divergence is also explained through the processes of “hybridization” (Aguilera and Jackson, 2002; Boyer, 2005). There is the belief that national systems do borrow practices from other societies that are perceived as most successful, but they borrow them in ways that they are compatible with their own peculiarities (Ramirez, 2004). 
Almond et al (2003) in their examination of MNCs in Western Europe (Germany, France, Sweden, UK) suggest that, although there is a shift towards a liberal model of corporate governance and employment relations, “a full-blown conversion to an ‘Anglo-Saxon’ understanding of corporate governance appears unlikely to occur at least in the short run” (p.437). According to the researchers, this is attributed to the fact that these countries do not have the necessary “institutional requirements” for the adoption of such a shareholder-driven model (i.e. weak trade unions, largely privatized social security system, and so on).  
In their book about Converging Divergences, Katz and Darbishire, classify countries like US, UK, Australia, Germany, Japan, Sweden and Italy, according to some particular elements of work on which seems a variation among four particular patterns (Marsden et al, 2001). The implementation of these work practices in different countries suggested that variations persisted. As the researchers realize, although globalization and internationalization seem to be the pressures fostering a general converging trend in employment systems, the fact that national deviations exist indicate that national forces do play a role. 
In the same way, Sorge (2004) suggests that despite the “international learning” effort and the direct transfer of HRM practices across continents, the identical reproduction of these practices is excluded. Rather there seems to be a “balance of convergence and divergence”. The main reason for that is that local actors and institutions affect the selection, absorption and implementation of practices significantly. 
2.6.3 Concluding Remarks
The main conclusion from the convergence-divergence debate is that isomorphic tendencies in management practices stemming from globalization pressures do exist, but they vary in different national contexts (Ramirez and Mabey, 2005). The convergence thesis tends to consider mainly mimetic pressures as actors leading to homogeneity. Nevertheless, mimetic pressures are not the only ones that affect the application of management practices in organizations. Criticizing their arguments, Gooderham et al (1999) support the view that their study offers fewer insights in explaining the impact of national institutional barrier, although it seems to confirm a mimetic approach as developed by neo-institutional theory.
Overall, in most studies examining divergences from the liberal model, the issue of “institutional embeddedness” of organizations is stressed out thus leading researchers towards a closer examination of the nature of institutional complementarities. As Paik et al (2011) suggest: “substantial variation and a divergence effect across countries still exist within the regulative pillar of institutional forces, particularly composed of legal and regulatory environments” (p.656). 

2.7 Understanding Systemic Change – Recent Developments
Recent developments in the socio-economic literature suggest that although comparative capitalism provides a useful framework in making international comparisons, in reality types of capitalism are more diverse and dynamic than those presented in the comparative literature (Heyes et al, 2012; Schneider and Paunescu, 2012; Thelen, 2012). For instance, Schneider and Paunescu (2012) examined changes in institutions of twenty six OECD countries between 1990 and 2005 and identified changes in cluster compositions, which as they argue: “tell us a nuanced story… not fully compatible with the liberalisation thesis nor with the stable dichotomy suggested by Hall and Soskice (2001)” (p.742).  Similarly, Goergen et al (2011) in their cluster analysis of training and development practices, argue that there is a need to have a more “nuanced and flexible” (p.5) categorization in existing clusters of multi-archetype approaches. A characteristic example is that of Mediterranean Capitalisms where the increased diversity in firm level training and development policies between countries belonging in the Mediterranean cluster (Portugal, Spain, Italy and Greece) raise considerations on whether Mediterranean capitalism can be considered a as a consistent type of capitalism (Goergen et al, 2011). 
In sum, it has been recognized that the socio-economic literature of comparative capitalism deals with stylized ideal types, both in terms of societal features and firm level practices; such stylized ideal types tend to discount the complexity and varied nature of what really goes on within firms (Wood and Lane 2012). The most recent socio-economic work on institutions maintains key assumptions on the uneven and polyvalent nature of capitalist development (Streeck 2011; 2012; Wood and Lane 2012). At the same time, as Jessop (2012) notes, at specific times, certain broad ideological and regulatory models may attain eco-systemic dominance. This could be seen to be the case with neo-liberalism, and specific approaches to firm level governance in line with the liberal market archetype, which mainly involve the promotion of market relations to the expense of collective decision making (Thelen, 2012).   
More specifically, as Streeck (2011) notes, the ongoing economic crisis has made for greater institutional fluidity, and with specific economic interests aggressively promoting the liberal market model. Nevertheless, this process of liberalisation is diffused into different settings. As Thelen (2012) explains, this might be the result of various political dynamics which distinguish the liberalisation process in three categories: liberalisation as deregulation, liberalisation as dualisation, and liberalisation as socially embedded flexibilisation (p.14). With deregulation, the power of collective bargaining is diminished and the rules of the market are imposed. In contrast, dualisation involves changes in the market forces (i.e. shift from the industry to the service sector) which decrease the bargaining power of employees of the less developed sectors. Finally, with embedded flexibilisation, policies promoting market deregulation are accompanied with social programmes to ensure a high level of social protection (Flexicurity) (Thelen, 2012).        
What is particularly significant about the process of change within non-liberal market models is the extent to which the more extreme features of the liberal market ideal type have been aggressively promoted and disseminated (Streeck 2011; 2012), even if the latter may be somewhat more extreme than what really takes place in mature LMEs such as the United States (Wood and Lane 2012). 
In the case of the Mediterranean Economies, the liberalisation process taking place seems to reflect a deregulation trajectory as defined by Thelen (2012). Namely, Mediterranean countries such as Greece, Portugal, and Spain face pressures to decrease their level of employment protection and make significant reductions in public expenditure and social benefits (Heyes et al, 2012). 
What of great interest to note for the Mediterranean case, is that despite their major differences with the LMEs, some commonalities seem to emerge. Namely, although Mediterranean countries present major differentiations with LMEs in terms of collective bargaining, they appear to have similar degrees of inequality between wage earners and lower labour income shares (Heyes et al, 2012). In addition, as Amable (2003) has noted, there is no requirement for industry specific skills in Mediterranean economies (Amable, 2003), similarly with the case in LMEs where priority is given on the acquisition of general skills while industry-specific skills are quite neglected (Hall and Soskice, 2001). This has been attributed by Amable (2003) to the fact that Mediterranean countries present high levels of employment security but low levels of social security and has been used as an argument in favor of labour-market flexibility for the Mediterranean case. Namely, Amable (2003) argued that: “the Mediterranean productive model could very well accommodate more labour-market flexibility” (p.242), as Mediterranean countries are not based on skill intensity but rather on their ability to meet changes in market demands. 
Regardless of whether Mediterranean economies would benefit from labour market flexibility and other LME associated policies, it is interesting to further examine how such processes of liberalisation are diffused in Mediterranean economies, given the complex nature of institutions. Education is one of many institutions that play an important role in facilitating specific models of national development and practice (c.f. Thelen 2001; 2010). In addition, Dore (2008) highlights the important role of norm entrepreneurs in pioneering new sets of practices. This would include “evangelical” managers (Dore 2008), who, owing to their education and sectoral context may promote and disseminate new ways of doing things; in practice, such “evangelical” activity has been largely in favour of adopting practices associated with the liberal market ideal type. Hence, in the light of recent developments in the socio-economic literature, it is important to examine the role of education in promoting and facilitating institutional change in Mediterranean capitalisms. 
2.8 Conclusion 
Although not extensively examined, the institutional role of education has been identified by various institutional theories. The sociological Neo-Institutionalist Approach provided an initial examination of education as an institutional factor through the notion of professionalism, but most of the research focused on mimetic explanations. A greater emphasis on the national education system has been given in VOC and other heterodox approaches to institutions; such cross country comparisons classify countries in particular clusters depending on various institutional factors including education and training. 
In this respect, a clustering of countries with similar characteristics in their education and training systems exists. Focusing on Europe and by combining four comparative analyses of capitalisms (Goergen et al, 2007; Amable, 2003; Hall & Soskice, 2001; Whitley; 1999), four different clusters of countries with specific institutional characteristics emerge: the LMEs/Compartmentalized/Market-based countries, the CMEs/Collaborative/Continental European countries, the Social Democratic/Weak Vocational CME countries and finally the Coordinated Industrial District/ Mediterranean countries. 
What is evident from this categorization is that Liberal Market Economies have different characteristics from Continental European, Social Democratic and Mediterranean countries, and there is insufficient evidence to date to conclude that a convergence in educational practices is taking place. Amable (2003) partly attributes this lack of convergence to the fact that there is an absence of competitive pressures in education (p.160). Nevertheless, this does not seem to be the case in management education. On the contrary, as discussed in the following chapter (chapter three), there seems to be strong evidence suggesting that management education seems to be convergent towards the LME type. 




















Chapter 3: Management Education: a Convergence or Divergence Case?
3.1 Introduction 
When examining various capitalisms as seen in the previous chapter, a clear assumption that is generated is that different varieties of capitalisms have differences in approaches to education and training and that this plays a central role in the maintenance and reconstitution of specific institutional orders and associated firm level practice. Thelen (2001) highlights the relative importance of universities providing generic tertiary skills in liberal market economies as a core distinction, and more industry orientated vocational training in coordinated market ones. Nevertheless, Universities nowadays both in Europe and the US have adopted a “global focus” in their operations (Beech, 2006) and many scholars identify isomorphic tendencies with the liberal prototype in the field of management education (Mazza et al, 2005; Kipping et al, 2004; Hull, 2000).  
The scope of this chapter is to examine the various homogenizing and heterogenising forces in management education that have been identified in the literature. In the first part of the chapter evidence from business schools around Europe and their influence by the liberal model of education are presented. Furthermore, the main homogenizing forces that seem to lead to a convergence with the liberal model are analyzed. In the second part of the chapter the view that business schools in Europe differ considerably from the liberal business schools is explained, and the main heterogenising forces that hinder the convergence of managerial education with the liberal model in various national contexts are presented. The conclusions of the convergence / divergence debate are presented in the concluding section. 

3.2 The Convergence Case
3.2.1 Business Schools in Europe and the Process of Imitation 
A burgeoning body of research suggests that business schools in Europe are becoming similar and close to the liberal market type of education both in terms of structure and content. Engwall (1998) argues that academic business studies seem to be a field where isomorphism through imitation takes place as “different business study programmes in research and education are tending to become increasingly alike” (p.102). Globalization seems to affect universities more than any other social institution due to the existence of their international networking (Sultana, 2008). Moreover, since the tendency to imitate is becoming more intense when few models are available, it is logical to assume that similarity in business schools is attributed to the fact that they develop management education programmes by borrowing elements from the most influencing model of business education: the US type MBA degree (Mazza et al, 2005). 
According to Ramirez (2004) in his study on European management education, training and development, all countries examined have a common feature: that the formalization of managerial, higher level, education has move towards becoming institutionalized; in other words, formal management education has become important in many national settings and managerial training is not limited to firm training  (Ramirez, 2004). A further important conclusion of this study (Ramirez, 2004) refers to the process of Liberalisation or Anglosaxonisation; it is indicated that despite the absence of a uniform set of practices among countries on management education, training and development, there seems to be a convergence toward liberal ones resulting from the pressures of international competition. 
The high esteem of the liberal market type education is mostly attributed to the successful expanding policy of large US firms overseas; the operation of US subsidiaries has been recognized as one of the “channels of American influence” in business education, an influence that initiated the imitation process in management studies (Amdam, 1996). This imitation tendency is partly attributed to the growth of global competition as well as the expansion of Multinational Companies (MNCs). Managers nowadays are expected to have a global mindset and develop skills necessary to compete in an international setting. These skills involve managing uncertainty, complexity, adaptability, and cross national teams (Kumar and Usunier, 2001). In addition, MNCs view knowledge as a competitive resource and try to combine different bodies of knowledge by making contacts with partners (such as research institutes) in other countries (Lane, 1998). 
Imitation seems to be stronger in countries that are not highly developed economically and especially in those in transition; in other words, in countries where institutions are more weakly embedded, or more fluid. These countries tend to replicate the practices of advanced countries and the US plays the most predominant role (Svetlicic and Cibron, 1996). 
Euro-Mediterranean and Central and Eastern European countries are such examples. For instance, Kipping et al (2004) examined the level of American influences in management education systems of four Mediterranean countries (France, Italy, Spain, and Turkey) and suggested that despite local variations, American influences in terms of content were evident in all four cases, especially in postgraduate programmes.   Other scholars such as Engwall (2007), also pointed out that Italy and Spain have been quite positive in the reception of the American model; similar conclusions were made by Gemelli (1998) who suggested that business schools in Italy imitate the US educational approaches and that MBA degrees have gained increasing popularity since the 1980’s. Moreover, Usdiken and Yildirim (2007) point out that during the last two decades in Turkey, some of the traditional universities have moved towards changing their curricula close to the American model of education and that private universities promoting the MBA have started to develop. 
Similarly, in Central and Eastern Europe imitation of liberal education models is even more obvious. In a study of nine CEE (Central and East European) countries, American oriented MBA programmes and, in general, managerial training programmes have played an important role in changing how such programmes are delivered by local universities and training centres (Hull, 2000). Moreover, students’ perceptions regarding their education show a preference towards the liberal model. Svetlicic and Cibron (1996) indicated that graduates of Slovenian MBA programmes perceived greater benefits from their studies when their local lecturers had international experience; according to Svetlicic and Cibron (1996) the results of this survey indicate that a combination of local and foreign expertise, particularly American, in management education is the best (p.116).  
Finally, another issue which can be viewed as an essential parameter in the liberalisation of business education in these countries is the emergence of private educational institutions that operate under franchise agreements with UK and US universities (Altbach, 2004). These institutions follow identical or similar liberal based curricula. They are usually managed locally but supervised and accredited by their UK/US counterparts (Altbach, 2004). In the Mediterranean region, UK universities offer degrees by establishing “outpost campuses” or “foreign university extensions” (Sultana, 2008). Similarly, in Eastern Europe despite the efforts of state institutions to discourage private study, there is a growth of private universities offering UK degrees through a variety of franchising or validation arrangements. State refusal to academically recognize the degrees of these private institutions, and, hence, the restriction of graduates’ access to state jobs and the denial of certain benefits, such as discounts in public transportation has not stemmed this growth (Bennet, 1996). Hence, there have been an increasing number of private higher education institutions since the 1990’s, especially in the countries of Central and Eastern Europe (Vlasceanu and Voicu, 2006). 
	The question that arises is whether apart from mimetic explanations, other reasons why educational institutions share similarities with the liberal educational model prevail. Various homogenizing factors have been identified in the literature, and are analysed in the following section.
3.2.2 Homogenizing Forces
3.2.2.1 Internationalisation
The internationalization of universities involves various aspects. Enders (2004) has identified international trends in universities in two respects: the first one involves convergence tendencies in institutional patterns and curricula due to competition pressures, and the second concerns several border-crossing activities initiated by institutions (Enders, 2004). Both aspects of internationalization have been identified as homogenizing forces.
Namely, regarding the former, although universities have not been considered competitive traditionally (Enders, 2004), recent changes in the ways of learning and research initiated by the emergence of new technologies (Chatterton and Goddard, 2000) as well as the challenges of international competition have increased the rivalry among higher educational institutions (Enders, 2004). This rivalry is also evident in the management education field.  Business schools are accepting international students in an incremental manner (Yang and Rosa, 2001) and hence, the integration of a distinctly international element in programmes assists in attracting a multitude of foreign participants. The international dimension is usually expressed through changes in the content of the curricula and the modes of delivery. Changes in the curricula usually involve the establishment of courses that incorporate international aspects such as International Business. Referring to the mode of delivery, changes are linked with the introduction of international cases and simulation exercises (Sharma and Judy, 1996). 
In sum, the forces of international competition seem to lead to convergence tendencies in institutional patterns and curricula (Enders, 2004) in contrast with Amable’s (2003) suggestion that education systems tend to be rather country specific due to the absence of competitive pressures. Hence, there exists some level of competition in the business education field. Maybe not as clear and provoking as in other fields, but it does exist. And as in all markets, there is a market leader. In this case, the market leader seems to be the LME type of business education.
As far as it concerns internationalization in terms of border -crossing activities, these refer to the general organization of the business school programmes that involves international cooperation (Enders, 2004). Characteristic examples are the study-abroad programmes, joint ventures between business schools in different countries as well as globalized multidisciplinary action projects and international faculty exchanges (Sharma and Judy, 1996). According to Engwall (1998), student mobility and exchange programmes may constitute an additional homogenizing force promoting the transfer of dominant (US) business approaches, especially in countries where business studies are not much developed (p.103).         
Overall, both aspects of internationalization can be considered as forces of homogenization; and given the dominance of the LME model, this homogenization may involve the promotion of the LME model. 
3.2.2.2 Dominance In Academia   
One characteristic example of the leading role of the liberal model is the dominance of US and UK academia, as well as the supremacy of the English language. Regarding the former, the infrastructure advantage of US universities is considered important for their success and further influence. The most prestigious universities in the US pay premium wages for highly qualified academic staff; they have decent library and laboratory facilities and they gain governmental support (Altbach, 2004). Also, they are considered “academic centres” and act as global leaders in how research and teaching are delivered as well as how universities are organized. These academic centres affect various disciplines differently, but their dominance in the field of business studies is quite strong (Altbach, 2004).  
Moreover, as Altbach (2004) suggests the peer review system consists of people familiar both with the language and the methodology of US researchers (Altbach, 2004). Most UK higher education research results become internationally known, in contrast with research from countries such as France, Spain, Italy, Germany as well as the Central and Eastern European countries, where research findings are not widely acknowledged (Teichler, 2005). 
Hence, the liberalisation of management education can be also understood in terms of academic research results. Engwall (2007) suggests that management research is dominated by the US, as top journals are dominated by US scholars and published research even by non-US scholars is based on previously published US research. According to Don Antunes and Thomas (2007) US Journals such as the Harvard Business Review and Sloan Management Review seem to be the most influential in the field of management. Moreover, management textbooks as well as publications in prestigious management journals are mainly published from North American researchers (Engwall and Zamagni, 1998; Engwall, 2007; Kumar and Usunier, 2001). Although some US scholars are very critical of the liberal market model, radical strands present in the US higher education model may not be so easily transportable as broad approaches to curricula (focusing on generic skills) and easily accessible textbooks. 
Regarding the supremacy of the English language, Teichler (2005) argues that native English speaking authors have a competitive advantage compared to other scholars: “The spread of English as an increasingly important medium of communication in Europe has led to an extremely unbalanced information situation” (Teichler, 2005, p.464). English is the instruction language in the leading academic institutions that teach to a large number of foreign students and has been used as the main instruction language in institutions of many non-English speaking countries that aim at attracting non domestic students (Altbach, 2004).  In addition, databases using English as the main language are broadly used by universities around the globe (Altbach, 2004).
Finally, the development of distance education with the aid of the Internet is an additional parameter in the liberalisation of management education (Altbach, 2004). Business Administration degree programmes are of the most popular distance learning programmes. If one considers that the main language used in these programmes is English and that some of the largest distance education institutions are liberal- such as the Open University in the UK- it is clear that graduates of such programmes are heavily influenced by the liberal type of education (Altbach, 2004).   
3.2.2.3 Recruitment of Academics 
The recruitment of academics with a US background in universities globally is another example of the liberalisation of management education. As the development of European management education was late compared to the US, there had been an initial shortage of academics. For that reason, European Academic Institutions, particularly in the UK and France, gave initiatives to young scholars to be further educated in the US and then return as faculty members in their home countries. Such initiatives involved scholarships for PhD studies and they were mostly publicly funded (Don Antunes and Thomas, 2007). 
There are many examples of European educational institutions such as INSAED in France and London Business School in the UK that tend to recruit academics that have been trained in the US (Pfeffer and Fong, 2004). Also, Norwegian Business schools have been keen in hiring academics with post graduate studies from American universities. In addition, many Norwegian scholars interested in American productivity, visited the US after the Second World War and imported managerial knowledge (Amdam, 1996). Thus, there has been a shift of emphasis in the academic community from engineers to scholars with an American educational background (Amdam, 1996). Similarly, evidence from business schools in Eastern Europe (Bennet, 1996) suggests that academics that had a substantial career progress were the ones that had the strongest relationships with Western universities. Finally evidence from Mediterranean countries suggests that several scholars have gained their degrees from foreign universities with a particular emphasis from US and UK institutions (Sultana, 2008). 
As mentioned earlier, not all US scholars are strongly promoting the LME model. Nevertheless, in most cases the powerful critiques of the LME model that have emerged from leading US scholars are enabled by open intellectual environments, plentiful research time, and a very high degree of job security for tenured staff., However, scholars teaching in private for profit higher education institutions generally (but not always) have less research time irrespective of national context. Also, they tend to be less secure in their jobs; this may mean that they may adopt approaches to teaching that focus on conventional wisdom, as adverse to taking time to critique it (or indeed, taking the risk of promoting points of view that challenge the system, given their lower job security). 
3.2.2.4 Overseas Students 
The increasing number of overseas students in universities of LMEs is also an indication of the liberalisation in business education. Statistics show the tendency of students to prefer US or UK universities for their education (Fig 3.1). 
United States is the country with the largest number of international students since the 1940’s. In the academic year 2010/2011 over 764,000 international students enrolled in its colleges and universities (Institute of International Education, 2012). The International Institute of Education (IIE) reports that, “the strong increase in international student enrolments shows the continued conviction of international students (and parents) that a U.S. degree is a sound investment in their future careers, a finding reinforced by results of recent IIE surveys of students overseas considering studying outside their own countries.”
A similar trend exists in the UK which is the second most popular destination country for international students after the US despite recent attempts to tighten the student visa system in the UK (Coughlan, 2012). For instance, the international student enrolment in the 2010/2011 academic year was over 480,000 students (Institute of International Education, 2012). The top field of study of international students in both countries is Business and Management. Specifically 21.8% and 27.8% of overseas students in the US and the UK respectively studied Business and Management in the academic year 2010/2011 (Institute of International Education, 2012). 


Figure 3.1: Top Host Countries of Globally Mobile Students (Higher Education)
Source: Atlas of Student Mobility (2012) 

3.2.2.5 Ranking and accreditation procedures
Ranking and accreditation procedures are also important factors that contribute to the homogenization of European business education programmes. Educational institutions that develop new management programmes examine and adopt similar practices with those institutions that have achieved high rankings and enjoy the benefits of accreditation (Engwall, 2007; Mazza et al, 2005). 
Rankings can be regarded as strong drivers of isomorphism in international management education (Wedlin, 2007). The most well-known rankings of MBAs internationally are published in “Financial Times” in the US and “The Economist” in the UK. These rankings include universities from around the world but the majority of them are American and British (Mottis, 2007).  Since rankings play a very important role in the choice of universities by potential students (Thomas, 2007), the existence of US in the top of the league tables explains why the rules of global competition in the academic institutions are set by US business schools (Pfeffer and Fong, 2004). As Engwall (2007) puts forward: “rankings tend to lead to the construction of templates of management education” (p.24). In other words, universities that want to achieve high rankings will probably follow the norms of the institutions that already enjoy high rankings both in terms of structure and content; these institutions usually operate in LMEs. 
Referring to accreditation bodies, the most recognized ones with an international standing are The American Assembly of Collegiate Schools of Business (AACSB), the European Foundation of Management Development (EFMD), and the Association of MBAs (AMBA) (Urgel, 2007). 
Regarding the latter (AMBA), it is a UK based organization with an international recognition. It was founded in 1967 as the Business Graduates Association (BGA) and began to accredit a growing number of MBA programmes in the 1970’s and 1980’s (AMBA, 2007). Its main aim is to promote the MBA as the “premier” degree in Business Administration (O’Hare, 2004). AMBA emphasizes a general education in management; namely one of the curriculum criteria for accreditation is that “the MBA should retain its generalist, broad character” (AMBA, 2012, p.7). In the national level, AMBA is considered the second most influential organization for management education in the UK after the Association of Business Schools (O’Hare, 2004). Nevertheless its recognition is not limited to the national level; out of two hundred and one (201) MBA programmes that the AMBA has currently accredited, one hundred and fifty five (155) are non-UK programmes (including four MBA programmes from Greece) (AMBA, 2013). 
AACSB and EFMD have a great impact on the management education field which is evidenced by the large and continuously increased number of institutions accredited by both bodies (AACSB, 2013; EMFD, 2013).  
	AACSB is a North American association created in 1916 that enjoys the greatest brand recognition amongst accreditation bodies. Its main target during the 1950’s has been the standardization of US higher business education (Engwall and Zamagni, 1998) and was the first organization to initiate the process of internationalization of business schools’ curricula in the 1970’s (Sharma and Judy, 1996). In the years that followed, AACSB’s influence expanded; in the early 1990’s AACSB became more global (Durand and McGuire, 2005). Kumar and Usunier (2001) reported that it had the largest number of schools under its accreditation umbrella in the early 00’s. Nowadays, it is regarded as a provider of a “general baseline of quality” in business schools (Romero, 2008, p.252). 
In principle, AACSB recognizes the importance of diversity in management education programmes (Misra et al, 2006); the increased demands for accreditation by non-North American business schools led AACSB “to reconcile its traditional definitions of ‘quality’ with the diversity of non-North American business programs” (Durand and McGuire,2005, p.178). Nevertheless, it has been argued that AACSB retains its North American orientation: non-North American business scholars in Durand and McGuire’s (2005) study of accredited non- US business schools, were found to perceive AACSB standards as rooted in the traditional North American domain. Similarly, Orwig and Finney (2007) in their examination of the mission statements of AACSB-accredited schools argued that although AACSB encourages diversity, diversity was not evident in all variables of their study. As Durand and McGuire (2005) explain, although AACSB has redefined certain criteria such as admission requirements, universities’ links with the market, and the role of faculty, it seems to “adopt its North American ‘blueprint’ to non-North American business programs” (p.180). .
EFMD is a European accreditation body has developed a quality system of accrediting management education institutions called EQUIS- European Quality Improvement System. The EQUIS accreditation process is shorter than the one in AACSB (Mottis, 2007), and one of its main objectives is the development of an instrument for the comparison and benchmarking of educational institutions with an “international standing”. What is stressed out regarding EQUIS quality standards is that national standards and local diversities are well respected (O’Hare, 2004). Indeed, based on EFMD’s familiarity with the European diversities, EQUIS built its accreditation on European foundations (i.e. many of the EQUIS standards have been heavily influenced by the French Grand Ecole Model) and distances itself from ‘North American’ standards (Durand and McGuire, 2005; Urgel, 2007). 
Despite EQUIS’s emphasis on European diversity, it has been argued that the collaboration of AACSB and EQUIS outside Europe indicates a converging trend (Engwall, 2007). In addition, the fact that the most recent AACSB accredited schools are also accredited by EQUIS, indicates that at least the rationales based on which both accreditation bodies develop their criteria are not conflicting (Durand and McGuire, 2005). In sum, although AACSB and EFMD structure their framework differently, they both operate under similar principles and develop analogous accreditation criteria that lead to some kind of standardization. As Urgel (2007) argues regarding the accreditation criteria of AACSB, EFMD and AMBA:  “Of course, there will also unavoidably be similarities since most accreditation agencies follow similar processes (for example, self-assessment reports and peer-review visits) and necessarily share some quality dimensions (for example, students, programmes and academic staff), although they may be labelled or grouped differently” (p.76). 	
To conclude, although there is the view that accreditation processes do not necessarily lead to the standardization of educational programmes but rather leave room for local change (Mottis, 2007) one cannot ignore the effect that accreditation bodies have in the structure of business schools and their use as a marketing tool, especially in countries that do not have a long tradition in developing management programmes, one example being the countries of South East Europe. In South East Europe – especially given traditional state hostility to many private institutions - accreditation is very important for the recognition of University diplomas (Milenkovic, 2003). Nevertheless, the technical and industry specific skills traditionally studied by aspirant managers in South-Eastern Europe (including Greece) may be contrasted with the generic and broadly based managerial education as promoted by the three dominant accredited bodies. 
Overall, the fact that accreditations have moved from a national to an international level, the heavy influence of American and UK accreditation bodies internationally and the similarities between US and European accreditation principles despite efforts by accreditation bodies such as EQUIS to account for European diversities, indicate a homogenization tendency. 
3.2.2.6 The Bologna Process 
Part of the Bologna objectives is related to the implementation of enhanced transparency and greater comparability of university education; this adds elements to the overall liberalisation argument of managerial education development. Initiated by the success of student mobility programmes such as Erasmus, European members started to view the idea of convergence in higher education systems in a positive way (Huisman and Van Der Wende, 2004). The Bologna Accord aims at increasing European economic development. It is expected that student mobility and employability will increase if educational systems in Europe become more comparable and transparent (Brunsson, 2007).   It is also expected to add a more “international outlook” among European universities, which are not considered very open to international influence (Sapir, 2003). 
Business and management education is believed to be heavily influenced by the Bologna Accord compared to other disciplines. The Bologna Accord is actually recognized as one of the main drivers of change in management education (EFMD, 2007a). So far, the impact of the Lisbon Treaty dictates to education development has been lower than expected in member countries of Europe. EU guidelines on national policies in the field of education seem to have a rather limited effect in European countries, with the exception of states of Central and Eastern countries (Ertl, 2006). Nevertheless, the systems level reforms resulting from the Bologna process present a converging trend at least in terms of degree structures (Enders, 2004).  
The main aspect of the Bologna Declaration is the introduction of the Bachelor-Master progression which is a characteristic liberal element (EFMD, 2007). The UK educational system is consistent with the Bologna requirements, although there is a point of divergence with the majority of the European countries in terms of the Masters’ duration (Cemmell and Bekhradnia2008). Namely, although the Bologna Agreement does not specify a minimum length for Master degrees, most European universities offer two year Master degrees in contrast with the UK universities that offer one year Masters (Cemmell and Bekhradnia 2008). The latter is considered as one of the reasons why the UK is a popular destination for international students (Cemmell and Bekhradnia 2008).  
In terms of management education, Vlasceanu and Voicu (2006) posit that in working towards the goal of university degree comparability and promoting the “European Dimension”, this will ultimately lead toward liberal forms of managerial education across Europe. The Graduate Management Admission Council’s (GMAC) recommendations regarding the successful achievement of the Bologna goals include among others the establishment of guidelines for the organization of all management related degrees (Bachelor, Master and the MBA) and the operation of a common framework to provide information on individual programmes (EFMD, 2007). Sapir (2003) in the “Agenda for a Growing Europe” insists on the equivalence of degrees and curricula among European educational institutions and stresses the “superiority” of the US educational system: “…special attention should now be given to promoting excellence at the postgraduate level as well as to favouring the emergence in Europe of top graduate schools or departments that would match the quality of the best US departments” (p. 133). 
Moreover, in countries like Germany, higher education reform and the application of the Bologna directives are closely associated with liberalisation.  Researchers such as Stevenson (1999) suggest the higher education sector in Germany has started to concentrate at pedagogical models aiming at labour market coordination along liberal lines. Similarly, as Eissel and Grasse (2001) discuss, the German educational system has difficulties in competing in the international context and high quality in education and training is perceived in terms of dealing with the challenges of economic globalization. According to Peppard and Fitzgerald (1997), the fact that Germany did not have much interest- at least in the previous decades- in the liberal management education, and its different theoretical style of teaching, resulted in weaknesses in the German management style. In those terms, Germans recognize the superiority of liberal education and suggest that German higher education is on its way to the liberal system. In general, there is the view that in order for business schools in Europe to anticipate environmental challenges and attract high quality candidates they need to reform and conform to the Bologna directives (Jacobs and Frederick Van der Ploeg, 2006). 
In general, the European Union emphasizes the economic benefits that can be gained through the internationalization of higher education (Enders, 2004). Although national divergences in higher education are recognized, certain European policies promote convergence in universities. According to Enders (2004), these policies take several forms such as “mutual adjustment”, “intergovernmental negotiations” and “joint decisions”. More analytically, “mutual adjustment” refers to a country’s tendency to follow national policies that are in response with other countries’ policies. “Intergovernmental negotiations” refer to policies such as the Bologna process, which are agreed at the European level but are controlled and implemented at the national level. Finally, “joint decisions” refer to actions such as the Framework Programmes of the European Commission (FP6, FP7) where European legislation depends both on the actions taken by the European Commission, as well as on intergovernmental negotiations.  
Furthermore, the involvement of supranational organizations such as the European Universities Association (EUA) and the European Consortium of Innovative Universities on the formation of national policies has played a similar role. Namely, these institutions have contributed in the shift of national policies from domestic problem-solving towards a more international orientation and have urged governments in some European countries (i.e. Austria, Germany, the Netherlands, Portugal, Greece, UK and Norway) to develop policies that “fit the European agenda towards converging systems of higher education” (Huisman and Van Der Wende, 2004, p.355).  
3.3 The Divergence Case
In contrast with the previous discussion, part of the literature suggests that business schools in Europe do differ. There are considerable differences both between US and European business schools as well as between business schools in various European countries, which can be explained either in terms of cultural or institutional differences. The current section provides examples of such differences according to the literature.  
3.3.1. Cultural Differences
In contrast with the US’s business schools where there is a common language and a more homogeneous culture, European business schools are located in countries with many different languages and a mix of cultures (Don Antunes and Howard, 2007). 
Hence, it is argued that differences in historical backgrounds and cultural histories attribute to the heterogenisation of European educational systems (Don Antunes and Howard, 2007; O’Hare, 2004). Education is characterized as a complex service environment closely related to national and cultural identity (EFMD, 2007). Even in the case of European Union policies in education and training, regardless of the Union’s projects and programmes for educational provisions, it seems that member countries reform their education and training systems in unique ways that match their own traditions, circumstances, challenges and aims (Ertl, 2006).  
Management education in particular involves transferring both explicit and tacit knowledge. In the case of the former, the transfer is not highly affected by cultural elements since that type of knowledge is not personal. Rather, it can be codified, formulated and acquired by formal study (Lam, 2000). Oppositely, the formulation of tacit knowledge is not easy since it is personal and contextual and it can only be acquired through practical experience (Lam, 2000). Along those lines, tacit knowledge such as management know-how depends heavily on how people actually perceive it. Therefore, it is logical to suggest that people with different cultural backgrounds may interpret managerial concepts quite differently, reflecting their distinct cultural characteristics (Javidan et al, 2005).  In addition, national culture is also related with cognitive styles as evidence shows that there are cross-national differences in cognitive styles (Savvas et al, 2001).
Although there is not much evidence on Mediterranean countries regarding learning processes and cognitive styles, evidence from Eastern European countries that have common cultural characteristics with Mediterranean ones in terms of their contextual, collaborative, and relationship-based nature (Smith and Ayers,2006)  might be considered indicative for the Mediterranean case. 
For instance, a characteristic example is that of the difficulties that arise in the knowledge transfer effort of managerial know-how by western educators to eastern countries. It is suggested that in cases when the educators are not aware of the host country’s cultural history and language, the process is not likely to succeed. Discussion is necessary when explaining management concepts to students and this discussion can be effective only if educators are able to provide the students with examples that they can actually understand and relate with (Jankowicz, 1994). Similarly, an intercultural understanding of business education and adaptation to local circumstances are necessary elements for any western assistance effort to succeed in the East (Hollinshead, 2006). As Byrkjeflot and Halvorsen (1996) comment: “Managerial hierarchies cannot be studied separately from the cultures and institutions in which they are embedded” (p.189)
Moreover, people in Eastern countries tend to be more intuitive when processing information, while people in western countries are more analytical. Since learning outcomes are reduced when there is a mismatch between the cognitive styles of the trainers and the trainees, the transfer of American management practices to countries with different cognitive styles may prove to be problematic in the sense that recipients understand them differently (Allinson and Hayes, 2000). 
3.3.2 Institutional Differences
3.3.2.1 National Elements of Educational Systems
It is argued that national drivers such as the as grading system and exam procedures in the host countries hinder the homogenization of management educational programmes, since these drivers have to be incorporated in the organization of these programmes (Mazza et al, 2005). In this respect, significant differences in the operation of educational programmes between the US and Europe have been identified. These differences are attributed to such national elements and are discussed in the current section. 
For instance, regulation is considered heavier in European business schools compared to the US. In terms of standardization there is a slower acceptance of business schools in Europe in contrast with the fast acceptance in the US. Moreover, in terms of size, business schools in the US are considered larger than the European (Don Antunes and Howard, 2007). 
Other differences that exist between the US and the European educational systems involve fees and class attendance. In Europe students do not usually pay fees for education in contrast with the US students (differences in fees models of various European countries are discussed later in this section), although the rise of private management schools in South-Eastern Europe has weakened this distinction. Referring to class attendance, in Europe attendance is not compulsory while in the US students are required to attend lectures (Kumar and Usunier, 2001).  
Regarding funding, it is mainly public in European business schools and there are strong linkages with the public sector. The opposite situation is observed in US business schools, where funding is mostly private and linkages with the public sector are weak (Don Antunes and Howard, 2007). Corporate links are believed to be stronger in European business schools where confidence in executive education is greater. In France, for instance, its grande ecoles have strong links with their local Chambers of Commerce, aiming to provide a vocational curriculum (Edwards and Lee, 1999). US business schools on the other hand do not promote executive education highly (Don Antunes and Howard, 2007). 
An additional set of differences between US and European business schools involves Social Capital differences as defined by Don Antunes and Howard (2007), such as Rankings and Reputation. US business schools dominate the elite among business schools in rankings.  The majority of European business schools on the other hand present lower rankings. Nevertheless, their distinct characteristics that make them more preferable are that they offer value for money, they have an international mindset and finally they are believed to promote career progress. In terms of reputation, Europe has some “strong brands” but the US is enjoying a higher brand identity (Don Antunes and Howard, 2007). 
Differences in educational systems between the US and Europe are also based in the sometimes contradicting expectations that exist regarding the actual purposes of education; these are linked with the disparity on the methods of transmitting knowledge (Kumar and Usunier, 2001). Learning in European business schools is more action-oriented in contrast with the research-based learning norm in the US (Don Antunes and Howard, 2007).  Books and practice-oriented journals are used as the main sources of knowledge in Europe while discipline and research based journals are mostly used in the US (Don Antunes and Howard, 2007). Moreover, as far as it concerns “International Mindset”, the European business schools seem to be more internationally oriented than those in the US (Don Antunes and Howard, 2007). 
Differences between the US and the international literature on the emphasis given to the skills necessary for managing effectively are also of interest. They indicate a further heterogeneity in the global managerial educational setting. Namely, the US literature tends to focus more on administrative skills, while the international literature is keener on entry skills and personal characteristics. In other words, according to the literature establishing relationships, sensibility, leadership, and risk-taking are considered more important skills internationally, while in the US the skills necessary to carry out administrative tasks are more highly valued (Bigelow, 1994).  
Despite divergences between US and European business schools, differences are also observed between the UK educational systems and the continental European. First of all there are differences in terms of fees models. Namely, although fees are high in the UK, there are no fees in Nordic countries (Denmark and Sweden), while in Germany only few universities charge fees (Aghion et al, 2008).
Moreover, there has been a “general anti-technical bias” in education in the UK, while in Germany for instance, practical experience has been more highly valued than University education (Engwall and Zamagni, 1996). In general, the higher education system in Germany has been characterized as “inflexible and rigid” where “too much emphasis is placed upon the acquisition of formal and specialist qualifications”  (Peppard and Fitzgerald, 1997, p.452).   
 More analytically, management in Britain has been considered more as a “practical art” rather than an “applied science”. Individual characteristics such as common sense seem to be more important than education in management. In more broad terms management in the UK is closely related to pragmatism rather than professionalism (O’Hare, 2004). In addition, there is not a strong link between educational qualifications, career progression and earning potential, making experience more highly valued than educational qualifications (Tregaskis, 1997). Germany on the other hand has adopted a more functional approach to management education (O’Hare, 2004). The offer of postgraduate programmes such as the MBA is rather limited (Gemeli, 1998) and there is the belief that management training in the industry is far more important than university training (Engwall and Zamagni, 1998). A similar belief is prevalent in the Netherlands where universities offer specialized technical knowledge as managers are considered “ready to manage”, not after the completion of their studies, but after acquiring experience in the field (Huibert de Man, 1996).  
3.3.2.2 Other Institutional Forces
An additional heterogenising force lies on the values that exist for the popularity of the national higher educational systems and their use as a national competitive advantage. More specifically, there is the argument that if there is a lack of balance between national and international elements, or more precisely, if international elements prevail, the distinct competitive advantages of the national educational systems will be narrowed and the economic position of the country will be negatively affected (Huisman and Van Der Wende, 2004). 
Moreover, the socio-economic organization of various economies leads to differences in the structures of business and management studies of different countries’ academic systems. The relationship of labour markets with the higher education institutions can be considered a heterogenising force (Whitley, 2006). Also the structure of business education is affected by one country’s industrial structure concerning company size, ownership, and orientation (Engwall et al, 1996). 

3.4 The Hybridization Case  
Despite the convergence-divergence debate, it is argued that although divergences in management education systems are identified in various national contexts, these can be considered as variations of the same model: the liberal one. As Gemelli (1996) argues, the US influence seems to have resulted in different reactions by various countries, which ranged from direct imitation to hybridization. For instance, the Nordic countries who initially imitated the German model changed their preference towards the American one (Engwall and Zamagni, 1998). Moreover, the examination of the German and French effort in reconstructing their education and training regimes, suggested that although changes did not lead to an identical reconstruction of the liberal model, change was a mixture of existed and imported liberal elements (Sorge, 2004). 
Research shows that European countries reacted quite differently to the expansion of the US managerial education model. For instance, Germany and France were more resistant towards the American model, while in Italy and Spain the American model was well accepted (Engwall, 2007). Deviations are however observed between Italy and Spain, as in the latter the US influence has been greater, resembling the high level of US influence in Turkey as well (Kipping et al, 2004). Overall, there seems to be a difference in the level of US influence between Southern and Northern Europe (Mazza et al, 2005). 
Mazza et al (2005) argue that the timing of adoption of liberal management programmes played an important role in the variation of those programmes around Europe, and that different countries can be grouped according to their “adoption pattern”. The timing of adoption of management related programmes refers to the level of influence that different educational models had at each point in time. For instance, the “European Wave” in management education (mid-1980s to 2000) -strengthened by European Union guidelines- offered different business school prototypes than those of the “American Wave” which emerged particularly after the Second World War (1959 to 1972) (Mazza et al, 2005).
In this respect, variations in the level of influence in the operation of management degree programmes- such as MBAs- between different countries can be attributed to the level of their economic development (Kipping et al, 2004) and to the existence of already established systems of higher education in management (Mazza et al, 2005) at the time of adoption. Regarding the former, Spain and Turkey for instance were not so economically developed compared to France and Italy before the Second World War. As a result management ideas were poorly cultivated and that facilitated the import of American models in management education (Kipping et al, 2004).
As far as is concerns the existence of “elite institutions”, these traditionally operated in different ways in the various countries; hence the importing of liberal management models differentiated management schools from one country to the other (Whitley, 2006). For instance, an established setting in management education already existed in Northern Europe when MBAs were introduced. On the contrary, MBAs constituted the primary programmes in business education in the Southern Europe (Mazza et al, 2005). Differences between countries of Mediterranean and South Europe can be also explained in this respect. Namely, France and Italy, that were less influenced from US models than Spain and Turkey as discussed earlier, had more advanced institutional frameworks at the time of adoption; oppositely, Spain’s and Turkey’s educational systems on management education were in the making process (Kipping et al, 2004).
Particularly France and its grand écoles provide the most characteristic example of established systems in management education. Managerial education in France is rather strict and follows a rational approach (O’Hare, 2004). Traditionally, elite institutions are located in the country and the competition of students for entering in them is severe (Engwall and Zamagni, 1998). The dominance of grandes écoles is clearly depicted in the success that its graduates have in filling top management positions. Over 60 % of the managing directors and the chief executives in ​French 100 largest firms are graduates of the Grandes Ecoles (Conference des Grandes Ecoles, 2007). Thus, although the French educational system has been influenced by the American model to some extent, the dominance of grandes écoles as elite business schools limited that influence (Engwall, 2007; Engwall and Zamagni, 1998). 
3.5 Conclusion
The transfer of US management ideas to Europe after the Second World War initiated a process of imitation of liberal management courses by European universities, a process that greatly accelerated in the 1990s. This was promoted as a generic substitute for a traditional focus on acquiring industry specific skills and knowledge. Hence, many scholars suggest that there has been a convergence of business education with the liberal model. More specifically, certain homogenizing forces such as internationalization, the dominance of US and UK academics in academic research and readings, the recruitment of academics with a US/UK background, the increased number of overseas students, the impact of ranking and accreditation procedures, and the Bologna process make European business schools similar and close to the liberal type of education, despite the existence of certain heterogeneities (i.e. the promotion of the European dimension by EQUIS, and the difference between UK and other European countries in terms of Master degrees). 
On the other hand, there is part of the literature that suggests that business schools in Europe do differ and argues that certain cultural and institutional differences hinder the Anglosaxonisation of management education. Nevertheless, despite the existence of heterogeneities and the fact that the interdependence of cultures, structures and practices hinder the comparison between distinct national models of management education (Ramirez, 2004), there exists a point of convergence. In other words, what seems to be the case is that an import of liberal educational models is taking place; nevertheless, this leads to the creation of new institutions and the changing of institutional arrangements, rather than to the creation of local replicas. Various national characteristics hinder the homogenization of educational systems in different countries and lead to local variations.











Chapter 4: The Liberal Model in Management Education and the MBA Degree 
4.1 Introduction
Despite the convergence/divergence debate, a trend towards the general liberal type of education does exist in management education, although it may vary in different national contexts. The scope of this chapter is to analyse in more depth the elements of this liberal type of education and particularly of the MBA degree which has gained increasing prestige, periodic setbacks to the MBA brand notwithstanding. Furthermore, the chapter discusses if business school curricula and particularly the MBAs can be seen to promote “universal management techniques”. It also questions the existence of a liberal based “one-best-wayism” in managerial practices and consequently in management education.  
4.2 The Liberal Tradition in Business Organisation 
As argued in the previous chapter there has been a lot of discussion on the liberalisation or Anglo-Saxonisation of management education. Despite evidence on the existence of not only one but various models of management education in the US and the UK (Currie, 2007; Korpiaho et al, 2007), there are certain characteristics that seem to prevail in the so-called Anglo-American model of education (Currie, 2007). These characteristics rely heavily on the patterns of business organization of the Anglo-Saxon tradition (Whitley, 1995). Therefore, in order to understand the liberal educational model, there is a need to discuss the main elements of the Anglo-Saxon or liberal business organization tradition.  	
One main element of the liberal tradition refers to corporate governance. Based on the notion of a “self-regulating” market, short-term profit orientation and individualism are main characteristics of the Anglo-Saxon system (Haake 2002). Although the Anglo-American model of corporate governance is not static, changes are not considered systemic but rather represent adjustments of the existing model (Lane, 2005). Traditionally, the Anglo-American corporate governance model was characterized by dispersed equity holding and a broad delegation to management of corporate responsibilities. Ownership and control were separated and shareholders were highly protected by the law and the dynamics of the highly developed capital markets (Cernat, 2004). More recently, the model has been geared towards reigning in managers as autonomous agents; shareholders and managers have a “fiduciary” relationship (Cernat, 2004) and managers act as agents of the shareholders’ interests (Deakin et al, 2006; Dore, 2002). The use of executive share option schemes and similar forms of managerial remuneration constitute a manifestation of such relationship (Deakin et al, 2006) which also results in managers being identified as the owners of the capital (Dore, 2002). In sum, the Anglo-Saxon economy is a “shareholder economy”, where priority is given to maximize shareholder profits even at the expense of other stakeholders (Bykjeflot, 2003). As Dore (2002) suggests “Shareholder value is what it’s all about” (p.12).
These fluid, short term relationships between ownership and management have a major impact on employment relationships as well (Haake, 2002). As Deakin et al (2006) explain, critical labour related decisions made by managers, such as the degree of job security and employee participation in the development of work systems, depend heavily on shareholders’ interests. The satisfaction of short-term shareholders’ financial interests usually leads to low job security and high job turnover rates (Goergen et al, 2007). As a result, liberal economies usually have high rates of labour mobility not only geographically but also across professional groups (Cernat, 2004). High levels of mobility are also evident among managers both across firms and across sectors (Whitley, 1999). Overall, organized labour in liberal economies is characterized by a high level of heterogeneity and fragmentation (Cernat, 2004) with flexible wages and considerable pay differentials even within the same industries (Bykjeflot, 2003). In addition the rates of unionization are continuously dropping (Cernat, 2004) and the power of the unions is rather limited (Dore, 2002).
Based on the notion of the deregulated market, human resource management practices entail the principle of “employment at will” (Edwards and Rees, 2006). It can be argued that the UK and the US HRM regimes are similar and combine various calculative or hard and collaborative or soft elements (Gooderham, 2003) that emphasize on optimal shareholder outcomes (Collings and Wood, 2009). More specifically, calculative or hard elements refer to individual and possibly group performance appraisal and reward systems as well as evaluations of the effectiveness of employee training and development company (Gooderham, 2003). These appraisals inevitably lead to explicit categorizations of employees and thus distinctions between employees are considered common practice (Edwards and Rees, 2006). There is also an emphasis on performance related pay and more specifically on individual pay for performance which is partly attributed to individualism that characterizes liberal economies (Edwards and Rees, 2006). In addition, recruiting policies usually involve sophisticated selection techniques (Parry et al, 2008). 
Regarding collaborative or soft elements, these involve commitment to employee communication with a particular focus on strategy briefings and on communicating the vision of the company (Gooderham, 2003). Gaining employee commitment through specific HRM policies is considered essential, as employees are regarded as valuable assets and sources of competitive advantage for the organization (Collings and Wood, 2009). Overall, as Melahi (2000) puts it, there exists an “Anglo-Saxon rhetoric” on leadership, which suggests that performance management is closely linked with organizational performance, and effective leaders are the ones that communicate company’s vision to employees and are able to “align” them with the organizational aims. 
Finally, financial management expertise is essential in these economies as organizations rely greatly on financial skills and techniques for appraising performance and implementing effective control of various operations (Whitley, 1995; 1999). Financial management skills such as high quality financial reporting are considered to have a strong association with corporate governance (Cohen et al, 2004) and a financial expert must have substantial experience with internal controls and procedures for financial reporting (DeFond et al, 2005). 
4.3 The LME Model in Management Education
4.3.1 Towards a Definition
The liberal tradition in business organization has major implications on what kind of skills are required from managers and consequently on the shaping of management education. The Anglo-American or liberal educational model is a competitive educational system that focuses on general skills in tertiary education. More specifically, the majority of educational programmes give much priority on the acquisition of general skills while industry-specific skills are quite neglected (Hall and Soskice, 2001) and manual and management functions are divided (Bykjeflot, 1998; Amdam, 1996). 
The focus on general skills can be well explained when considering employment relations and the patterns of work organization in these economies. First of all, high job insecurity and high job turnover rates provide no incentives for making education relevant to industry-specific skills (Goergen et al, 2007). In other words, short-termism makes non-specific organizational knowledge more valuable (Haake, 2002). Furthermore, the emphasis on financial expertise tends to be general and applicable across firms and sectors (Whitley, 1995; 1999).  Moreover, it is argued that in some respects it is quite functional in encouraging the cross-fertilization of skills between firms (Thelen, 2002). 
Finally, the strong academic orientation of the liberal education system hinders the generation of formal intermediate skills and qualifications among the workforce as this necessitates a hierarchical pattern of work organization (Lam, 2000). Due to the great level of diversification of economic activities controlled by large firms in the U.S.A. and U.K., there is a need to develop more general management roles at lower levels of the hierarchy (Whitley, 1995). Managers at various levels of organizations are responsible for both leadership and administrative functions, giving more emphasis on leadership. Therefore, managers with an academic background in engineering cannot stay in the higher levels of hierarchy for long (Bykjeflot, 1998; Amdam, 1996). Rather, individuals with general credentials govern careers at the top of organizational hierarchies (Whitley, 1999).  As Bykjeflot (1998) points out: “The archetypal industrial leader in the USA today… is the general manager” (p.73).  
4.3.2 The Origins of the Liberal Movement 
As indicated by Kumar and Usunier (2001), management education’s popularity in the European context was a more recent phenomenon (last decade or so) while in the United States its prestige was always present. Historically, management education at the higher educational level started to develop in the mid-19th century, almost simultaneously in both Europe and the US. The first schools of commerce were the University of Louisiana in the US (founded in 1851) and the Institut Supérieur de Commerce de l’ Etat in Belgium (founded in 1852). All the European institutions at that time were of a Latin origin as most schools were established in France, Belgium, and Italy. Institutions in other European countries such as Britain, Germany, Austria, Hungary, The Netherlands and Switzerland were established later at the end of the 19th century (Engwall and Zamagni, 1998). 
	Compared to Europe, management education in the US developed at a slower pace at least until the beginning of the 20th century (Engwall and Zamagni, 1998). Namely, only six Schools of Commerce were established in the US until 1900 in contrast with Europe where the number of schools at the same period was seventeen. This is of course quite distant from the realities of the 20th century and especially after the Second World War where the expansion of business education in the US was rapid and its influence globally was significant (Engwall and Zamagni, 1998). 
In general, before the Second World War, management education in Europe was not very much influenced by the US. The only exception was the UK where American influence was quite strong from the early years of the London School of Economics (1895) and Manchester University (1904). This strong influence might be attributed to shared language and perceived cultural similarities (Currie, 2007). 
 In contrast with the UK, European systems such as the French and the German served as models for other European countries (Usdiken, 2004). The German model with its distinct teaching methods, for example, was a major influence in the Nordic countries (Engwall and Zamagni, 1998). The increased interest of European universities in developing management courses similar with the US models started after the Second World War. Business Administration was separated from Law and Economics and was established as a different Academic principle and MBA degrees started to gain popularity (Mazza et al, 2005).  
Hence, there was a post-WW2 shift of emphasis of business administration knowledge from engineering towards the embracing of US management methods (Mazza et al, 2005). Americans offered their technical assistance and managerial know-how to Europe (Usdiken, 2004). The US management ideas were promoted through various programmes and institutions that aimed at the increase of the competitiveness of businesses in Europe. Initiated by the European Recovery Plan (ERP) otherwise called The Marshal Plan in 1947, U.S., management ideas and techniques started to travel to Europe as benefactors in improving regional industrial productivity (Bjarnar and Kipping, 1998). Management education’s involvement in such efforts was inextricable. 
For example, the Norwegian Productivity Institute (NPI) in the 1950’s was established to boost the development of productivity projects in Norway. One of the ways to achieve that was the education and training of managers. For that reason, NPI initiated a number of changes in the field of management education in the country that was supported both financially and in terms of expertise from the US. Also, professors with an American educational background (Yale and Harvard Business School graduates) were the leading academics in this management education reform (Amdam, 1996). 
Similarly, the US Technical Assistance and Productivity Programme (USTAP) has been a significant agent in the exporting of US management education in Europe after 1945. It played an important role in making contacts between American and European students and academics, and thus facilitated the exchange of business knowledge between educational institutions (McGlade, 1998).     
In that way, the diffusion of US models of management education started to develop the post-World-War II era (Usdiken and Yildirim, 2007).  What is of interest to point out is that the transfer of liberal management ideas through such initiatives is not only a phenomenon of the past but also a current issue. It has been observed that there is a growing interest of western- both US and European- agencies in improving the managerial competencies of the developing countries through education and training (Hollinshead, 2006). Such initiatives are particularly evidenced in South-Eastern Europe and reflect a significant dimension of the gradual penetration of liberal style management education. 
For instance, the US Agency for International Development (USAID) gave grants to eleven US universities to cooperate with universities of the Central and Eastern European region. These grants were part of the Management Training and Economics Education Project (MTEEP) the aim of which was to facilitate the transformation of Central and Eastern European economies. This program, initiated at the 1990’s,  contributed to the transfer of US management education techniques, to countries such as Albania, Bulgaria, Czech Republic, Hungary, Latvia, Lithuania, Poland, Romania and Slovakia (Hull, 2000).        
Similarly, a German private enterprise for sustainable development called GTZ has developed a program to improve the teaching skills of Serbian academics in business education in order to foster the growth of Serbian small and medium sized enterprises. This program includes lectures on micro-economics, financial accounting, e-commerce and human resource management which are led by US, UK and German lecturers (Hollinshead, 2006).
Besides such initiatives it is argued that the diffusion of the liberal model of management education is currently succeeded through the global expansion of MBA degree. The following section discusses how the MBA degree may act as a significant agent of liberalisation in management education internationally with a particular focus in Europe.  
4.4 Towards MBA relevance?
4.4.1 The Traditional MBA Model  
As discussed earlier, it is evident that managerial skills in liberal economies are not firm-specific. This allows for standardization in formal education and this standardization is clearly expressed through the development of the MBA degree (Whitley, 1995). Whitley (1995) argues that the rapid expansion of the MBA in the US is attributed to the expansion of US companies in various industries as well as to the mobility of US managers across various industrial sectors (Whitley, 1995, p.94). 
As Korpiaho et al (2007) explain the MBA degree carries on the liberal tradition in education with only few variations. The MBA degree is structured according to basic business disciplines such as organizational behaviour, marketing, accounting and finance (Korpiaho et al, 2007) and the main teaching method used involves Case Studies (Beech, 2006). The model of most MBA curricula is characterized as a “functional” model where management is analyzed as a series of functions (Antonacopoulou, 2010). 
Regardless of whether that is the case in all MBA programmes, the ideal MBA curriculum needs to involve six main features according to the literature: 1. Multidisciplinary integration, 2. Experiential Learning, 3. Soft-Skill Development, 4. Global Perspective, 5. Information Technology Focus, and 6. Ethics and Corporate Social Responsibility (Navarro, 2008). 
The MBA promises to transfer general management skills to its students (Korpiaho et al, 2007) and this is evidenced by the type of course offered. General and strategic managerial courses are important in all MBA curricula, even in the case of specialized MBAs such as an MBA in Human Resources or an MBA in Finance (Beech, 2006). MBA’s content is closely linked with vital managerial skills such as Managing Administration and Control, Managing the Task Environment, Managing Logistics and Technology and Finance (Beech, 2006; Rubin and Dierdorff, 2007). Especially in cases where professional associations such as the AACSB put pressure on curriculum design, the MBA curricula tend to be aligned with Managing Administration and Control (Rubin and Dierdorff, 2007). Also, there is a due emphasis on issues of leadership, as well as on communicating and getting along with managers and workers (Bykjeflot, 2003); however, Navarro (2008) in his examination of the top 50 US MBAs found that more emphasis is given on traditional functional courses such as accounting, finance, and marketing rather than on soft-skill development courses (Communication, Organizational Behaviour, Leadership, and Human Resource Management). 
All the above suggest that business education through an MBA is providing knowledge that is generalist and that MBA curriculum are rather broad. Therefore, the MBA develops or aims to develop general managers (Rubin and Dierdorff, 2007). The question is whether the development of general managers as enhanced by the MBA degree is beneficial for business contexts other than the liberal ones. As discussed earlier, the development of general managers goes hand in hand with the pattern of work organization and employment relations in liberal economies. Nevertheless, and despite recent criticisms on the effectiveness of the MBA, the MBA still remains a very popular degree internationally. The sections that follow discuss such concerns. 
4.4.2 MBA as an Isomorphic Driver
The MBA has not been constrained to the educational needs of liberal economies. Although US in origin, most business schools internationally offer –or at least is anticipated that they offer- MBA degrees (Pfeffer and Fong, 2004). Also, there is an increased growing of on-line MBAs which has a global offering (Kathawala et al, 2002). Despite various criticisms on the MBA relevance on management practice (Bennis and O’Toole, 2005; Mintzberg, 2004; Pfeffer and Fong, 2002), the MBA degree can be considered the predominant degree in the global management education field. 
As outlined by Mowry (2003), more and more middle and senior managers around the world are opting for MBA graduate education. Similarly, Baruch and Leeming (2001) posit it as a “passport into managerial roles” given that success is generally viewed to enhance ones’ career development and overall managerial confidence. The enhancement of managerial careers, which is understood in terms of salaries’ increases, is what business schools promote as the main gain of an MBA graduate. Apart from countries in transition where the acquisition of knowledge is the major priority of the students studying for an MBA (Svetlicic and Cibron, 1996), in many other cases career advancement and the MBA as an elite label are the primary concerns of MBA graduates (Pfeffer and Fong, 2004). 
There has been a lot of discussion regarding the circulation of the US MBA model around the globe. The majority of the studies discuss about isomorphic tendencies with the US model, despite minor deviations in various national contexts. The main differences identified between US and European MBAs refer to the duration of the programmes and the admission criterion of work experiences. Namely, most US business schools offer two-year full-time MBA programmes, while the usual duration of the MBA in the UK and the rest of Europe is 10-16 months (Bykjeflot, 2003; Don Antunes and Howard, 2007). Moreover, targeted students of US MBAs usually do not have relative working experience, while European MBAs target students with at least a few years of working experience (Korpiaho et al 2007). 
Mazza et al (2005) in their study on the circulation of MBAs in Europe, suggest that the label MBA has not changed during its circulation process from the US to the rest of the continents, although the content of the MBA may vary depending on the national content. Namely, although the MBA programmes examined showed some variations concerning the organization of the programme, the grading systems and the way in which business schools compete, similarities with the US model were identified regarding the focus of the programmes (courses taught), admission procedures, student profiles, tuition fees, and relations to business community with the inclusion of advisory boards (Mazza et al, 2005).  
A comparison of US and European MBA curricula by Beech (2006) indicated strong similarities with greater parallels related to: the analytical nature of modules, career development and advancement, and the ability to personalize the educational provisioning (e.g., electives, coaching). As Beech (2006) concludes: “if the European Schools are actually different, they are hiding their lights under bushels” (Beech, 2006, p.52). 
Similar studies in other continents also bring about similar conclusions. An extensive study of MBAs in Malaysia suggests that MBAs are highly standardized and that there are minor differentiations of the Malaysian MBA curricula with MBAs in the West (Sturdy and Gabriel, 2000). Likewise Lamb and Currie (2012) in their study of the translation of the US MBA model in China argue that the MBAs delivered in China resemble the traditional US model in terms of aims, content and pedagogy.   
In sum, as Yang and Rosa (2001) suggest, MBAs internationally are based on similar curricula despite minor differentiations, and these curricula have been developed in liberal business environments. As Lamb and Currie (2012) explain, the circulation of the MBA does not depend heavily on the context of the recipient country, but rather established institutional norms seem to prevail. Likewise, Brocklehurst et al, (2007) argue that the MBA content is similar around the globe mainly due to accreditation bodies’ isomorphic processes, the dominance of US publications, and the presence of US business schools in league tables. In other words, the expansion of the MBA might be considered the most characteristic example of business schools’ homogenizing tendency as discussed in the previous chapter (chapter three).  
4.4.3 Main Considerations
The worldwide expansion of the MBA degree raises several considerations regarding the transfer of management ideas in various national contexts. Sahlin and Wedlin (2008) argue that the translation process of ideas and models may produce diverse results. Nevertheless, in contrast to other areas of knowledge such as history or philosophy, management knowledge tends to acquire “commodity” characteristics (Sturdy and Gabriel, 2000). In this respect, the MBA which is promoted as a degree of “best practice” that facilitates businesses in meeting global challenges (Brocklehurst et al, 2007), might be viewed as a “standardized package” of management education (Sturdy and Gabriel, 2000). The question raised is whether the popular MBA degree might serve as a channel through which management ideas are transferred as Mazza et al, (2005) have suggested, and if yes, are these best practice managerial ideas applicable to various national contexts?  The current section addresses such concerns. 
4.4.3.1 The Learning outcomes of the MBA 
In order to examine whether the MBA serves as a channel of management practices internationally it is necessary to look into the learning outcomes of the MBA. Although the examination of the MBA curricula, as discussed earlier, provides useful evidence about the design and the delivery of the MBA programmes, it is necessary to examine the learning outcomes of the MBAs. Several studies of graduates’ perceptions on the learning outcomes of MBAs from various parts of the world, as discussed in the current section, can provide an indication of what MBA students actually learn.  
Starting from the US, case studies by Kretovics’ (1999) and Boyaztis and Renio (1989) suggest that the MBA increased the learning skills of its graduates in various aspects. Namely, according to Kretovics (1999) these skills involved goal setting, leadership, information gathering and technology. Likewise, Boyatzis and Renio’s (1989) found that the MBA had an effect on graduates’ abilities regarding information collection and analysis, quantitative analysis, technology management, and entrepreneurial skills. 
In the UK, studies of MBA graduates’ perceptions by Baruch and Leeming (2001) and Mabey and Thomson (2000), suggest that the MBA had an impact on graduates’ various managerial skills and competencies. More specifically, graduates suggested that the MBA helped them acquire both “hard” and “soft” skills. Hard skills involved issues such as strategic planning techniques and skills in marketing, as well as a deeper understanding of finance, while soft skills referred to people management as well as team working skills (Mabey and Thomson, 2000).
Ainsworth and Morley (1995) studied the views of MBA graduates in Australia. The graduates were asked to rank the value of various subject areas as a result of their MBA experience. The most highly ranked subject involved strategy and policy, while organizational behaviour and management skills were ranked as the second most valuable set of skills acquired from the MBA. Knowledge of technical or hard subjects such as accounting, finance and marketing were also highly valued (third). 
Louw et al (2001) compared and contrasted MBA graduates’ and their employers’ perceptions on the gains acquired from the MBA in South Africa. The results indicated that both graduates and employers valued highly critical elements of leadership such as creative and holistic thinking and problem solving. Finally, research on MBA graduates in China by Ituma et al (2007) suggested that graduates benefited more from hard or technical skills rather than from soft skills such as interpersonal skills. 
All the above suggest that MBAs internationally, are not only similar in terms of curricula design but also in terms of their learning outcomes. Whether MBA graduates are located in US, Europe, Africa or Asia, certain hard (finance, accounting, information technology) as well as soft skills (leadership, people management, problem solving) are identified as the major benefits of their MBA experience. These similarities add value to the argument that the MBA degree might actually serve as a channel through which specific managerial ideas are transferred (Mazza et al, 2005). As Starkey et al (2004) suggest based on Habermas’ (1976) argument of the interrelationship of the educational system with the occupational and the cultural system: “The business school, as an invention of the twentieth century, coming to maturity – for example, in the development and the global diffusion of the MBA degree during the last twenty-five years – is in some ways an ideal site for the creation of a new vision of the university, focused upon a new vision of knowledge production” (p.1529). 
4.4.3.2 Mba Relevance in Various Capitalisms 
Critical theorists suggest that the MBA actually serves the interests of liberal economies (Brocklehurst et al, 2007). More specifically, Korpiaho et al, 2007 suggest the MBA model represents the political and moral ideas of the traditional liberal model. Along those lines, Dore (2002) argues that the global spread of the MBAs matches the American financial hegemony with American cultural hegemony. Likewise, the expansion of the MBA has been regarded as part of the expansion of American managerialism and as a vehicle to promote liberal style corporate governance and management practices internationally (Bykjeflot, 2003).  
Considering globalization pressures and the need for flexible international markets, the MBA can be seen as a means of promoting the notion of general management into education and business and homogenizing business education internationally (Bykjeflot, 2003). According to Whitley (1995), the international expansion of the MBA degree results in the academisation and credentialisation of formal managerial skills. In other words, the MBA increases homogenization in business education internationally by assuming that universal management techniques do exist and they can be transmitted through business schools. In this respect curricula in management education tend to be broad and knowledge tends to be generalist and individualistic (Bjarnar and Gammelsoeter, 1996).
“...Management education at present is based on a paradigm combining individualism and generalism, as well as the belief that universal management techniques exist and can be conveyed to the individual through a business school education.” (Bjarnar and Gammelsoeter, 1996, p.242) 
Nevertheless, the existence of a liberal based “one-best-wayism” in managerial practices and management education as promoted by the MBA is seriously questioned. As Whitley (1995) argues, experience of managerial concerns and issues in U.S. firms might do not necessarily accommodate contexts with different organization of firms and markets. Even in cases where the neo-liberal management model is perceived as the best practice model, the nature of the institutional environment in which the organizations operate may not allow them to develop “global management competencies” at their full potential (Kumar and Usunier, 2001). 
First of all, neo-liberal policies are not welcomed by all economies as some place greater emphasis on issues other than short-term profitability, such as social stability. Although evidence from employment relationships suggests that the expansion of the neo-liberal policy and its corresponding organizational practices have affected working life considerably (James and Wood, 2006), diversity persists. As discussed in chapter two, different capitalisms have different patterns of employment relationships and hence educational needs. For instance, it has been argued (see chapter three)  that in  Germany  there is a demand for labour with industry-specific skills; this is the outcome of the German Disciplinary managerial system, where there is a great difference between what managers in the lower and the higher levers of organization do. Namely, managers in lower positions are more involved with administration rather than leadership and there is the view that the requirements of modern management involve the cooperation and teamwork between different specialist managers. This is an example that contradicts the individualistic liberal managerial approach (Bjarnar and Gammelsoeter, 1996) and suggests that the administrative practices developed in the US may not be appropriate for international management practices (Bigelow, 1994).
Also, there is the belief that concepts such as leadership cannot be learned through managerial educational programmes and that a “one-size fits all” approach on leadership styles seems to be ineffective. As Melahi (2000) argues, there is significant evidence suggesting that western-type leadership styles have failed to be transformed in various national contexts and that there are significant variations between managerial and leadership attitudes across national cultures. Rather, managers can be taught specific techniques that they will apply when they become part of a discipline in an organization (Hall and Soskice, 2001; Bykjeflot, 1998). Therefore, the applicability of leadership curricula based on western leadership models as a basis as in the case of the MBAs is seriously questioned. In this respect, an education system that focuses more on specialized rather than general knowledge might prove to be more suitable.  
In addition, there are considerations on whether homogenization pressures with the liberal prototype will alter the distinct identity and image of various educational institutions located in different societies (Kumar and Usunier, 2001). Despite the useful sharing of various cultural and societal perceptions about management by foreign students in an internationalized educational institution (Yang and Rosa, 2001), there are concerns that the global focus of universities might distance business education from nationalism (Sharma and Judy, 1996) and lead to an “outdated one-best-wayism” in management transferred mostly from Western universities (Howe and Martin, 1998).
	It is argued that differentiation rather than isomorphism in business school curricula can prove to be more beneficial and provide knowledge more relevant to management practice in different national contexts (Pfeffer and Fong, 2004). There is the view that regional development should be a main concern of the universities and therefore teaching and research should concentrate more on regional needs. As Chatterton and Goddard (2000) comment: “…a strong and supportive regional economy will create a competitive University, and a strong University has more to offer a region” (p.481). The main argument is that universities need to respond to the needs of a complex market place that includes several types of businesses, which in turn requires several types of skills (Chatterton and Goddard, 2000; Davies et al, 2002). For instance, it has been argued that the educational programmes offered by higher educational institutions are not very successful in meeting the requirements of the SMEs (Hunt et al, 2011).  
Furthermore, it is shown that business performance is strongly affected by the way different countries are able to combine foreign expertise and their own national systems in management education. Countries that have managed an effective combination rather than adopting the American system of management education have been the most successful (Amdam, 1996). After all, as Sorge (2004) comments full convergence with any model cannot occur, no matter how influential that model might be.  
Finally, despite their dominance, there is no actual evidence that the LME type economies perform better than the CME type economies (James and Wood, 2006). The observation of various performance indicators like GDP levels, science and technology in US, UK and the rest European countries does not reveal a “crushing” superiority of the liberal economies. The fact that the US presents a successful economic performance, does not guarantee that the liberal market economies are the most successful. And even if they are, this does not suggest that if their institutional peculiarities are incorporated in other types of capitalisms – like the CMEs or the MMEs- this will make these economies perform like the US (Amable, 2004).  
4.5 Concluding Remarks 
The 2008- economic crisis has intensified pressures towards convergence with the archetypical liberal market model, even if, as noted earlier, actually existent liberal markets remain some way from this ideal type (Wood and Lane 2012). As Streeck (2010; 2011) notes, the process of change towards liberalisation has been an elite driven one. And, whilst much devalued, the MBA remains a qualification sought after by aspirant and existent members of economic elites. 
Given certain characteristics of MBA curricula – above all, a focus on generic skills, and a frequent lack of concern for the specific characteristics and needs of particular industries – it facilitates mobility between industries, and is likely to result in a more dispassionate or even disinterested view of firm specific processes, when compared to managers who hold industry specific firm qualifications. This would, of course, be somewhat compatible with a managerial approach which sees the firm as a vehicle for maximizing shareholder value, rather than a contributor to societal and stakeholder well being, and something with unique characteristics to be supported and nurtured (see Aoki 2010). As discussed in the chapter, one big feature of MBAs is their emphasis on generic business skills, and their discounting of the value of in-depth industry specific skills and knowledge. This would facilitate a view of the firm as a vehicle for shareholder value, rather than something of inherent worth in its own right, with industry specific capabilities and cognitive capital to be nurtured as a basis for long term organizational sustainability (Aoki 2010). Hence, MBA graduates are particularly well equipped to be norm entrepreneurs: subsequent chapters will evaluate the attitudes they hold to specific managerial practices, and whether they see their degree as formative in their role as managers.  





Chapter 5: The Greek Case
5.1 Introduction
As discussed in the second chapter, the literature on comparative capitalism argues that distinct varieties of capitalism or business systems, characterized by systemically specific institutional frameworks persist despite the globalization pressures. These institutional factors – and associated sets of practices are complementary to each other and affect the way managerial practices are applied in various capitalisms. In the literature, although education and training have been identified as institutional factors that can shape organizational behaviour, their role has not been much emphasized. In this respect, the aim of this chapter is twofold; firstly, to identify the general characteristics of the Greek economy as these can provide the framework for understanding the Greek business system, and secondly, to examine education and training in Greece as part of its institutional complementarities. 
In the first part of the chapter, Greece is examined as part of the South European or Mediterranean capitalism (Amable, 2003). Research has revealed that there is a cluster of Mediterranean countries (Greece, Italy, Portugal, Spain) whose institutional characteristics do not fall in the LME-CME dichotomy, thus suggesting a separate variety of capitalism usually labelled Mediterranean capitalism (Amable, 2003; Goergen et al, 2007). According to the literature, Greece seems to be part of this capitalism as commonalities have been recognized both in terms of managerial practices as well as in terms of education and training (Goergen et al, 2007, Zambarloukou, 2006; Amable, 2004; Amable, 2003). Nevertheless, Greece’s poor performance compared with other Mediterranean countries and the current economic recession, necessitate the exploration of Greece as a unique capitalistic system through an examination of the main characteristics of its economy and its managerial environment. 
The second part of the chapter continues the exploration of Greek capitalism by focusing on the Greek education and training system. After a brief analysis of its structure, the Greek education and training system is examined for its overall performance and particularly for its linkage with employment. Then the current environmental pressures and reforms Greek universities deal with are explained.  Particular attention is accorded to the Bologna Accord and its requirements since it has been argued that the Bologna Accord has initiated a process of modernization for the Greek higher educational system (Kyriazis, 2007). Finally, a brief description of management education in Greece is provided, and since the literature available in this area is very limited the need for further examination of this issue is emphasized. 
5.2 Greece as an example of Mediterranean Capitalism
Greece is not close either to the CME or the LME dichotomous model of Hall and Soskice (2001). Especially when compared to liberal economies, Greece presents a distinct case (McMenamin, 2003). Rather, along with Italy, Spain, and Portugal, it belongs to a separate cluster of countries; these countries share commonalities that arise from their shared political history and are expressed in terms of economic structures, managerial practices, and other institutional features such as education and training.  This cluster has been referred to as Mediterranean or South European Capitalisms (Goergen et al, 2007; Amable, 2003), or Mixed Market Economies (Molina and Rhodes, 2006), or State Capitalist Economies (Schmidt, 2002). Mediterranean economies have been characterized as “latecomers” compared to other continental countries (Ferrera, 1996), and are considered to have a limited influence on the dynamics of the European Union compared to other member countries (Copeland, 2011). 
It has been argued that Greece has major similarities particularly with Spain and Portugal (Szamosi et al, 2010). According to Holman’s (2001) study on Southern Europe, these similarities are the result of the westernization process that these countries have undergone. This process consisted of the internationalization of capital that started to integrate these economies into the world market and made their national economic systems quite vulnerable and dependent to external pressures. Nevertheless, the fact that these countries “have attained the core position of the previous stage of development of the world economy at a moment when the world economy has moved on to a new stage of development” (Holman, p.87), makes these countries similar to each other and distinguish them from other industrialized or newly industrializing countries. 
 Moreover, Greece along with other Mediterranean countries belongs amongst the “French Law Countries”, where the legal system is central for the accessibility of external financing. Based on civil law, these countries provide little protection to investors and creditors and therefore tend to create information asymmetries; in practical terms, this means that property rights are very much weaker than in the LME model, resulting in very different types of firm practice and outcomes (Vasiliou and Daskalakis, 2009).  
In terms of economic structures, the major similarities of Greece with the rest of Mediterranean countries that have been identified involve the delivery of collective goods, the ability to reform, and the role of the state. More specifically, the Greek reality suggests that there are problems in delivering collective goods (Featherstone, 2008), a conclusion that has been made by Molina and Rhodes (2006) for Italy and Spain. Moreover, Molina and Rhodes (2006) identify difficulties in these countries to reform which is also the case for Greece, especially if one considers its poor performance regarding the reforms consistent with the Lisbon agenda (Featherstone, 2008). 
Furthermore, as in other Mediterranean countries, Greece relies heavily on regulation (Casey, 2009), and the state plays a predominant role in various aspects of the Greek economic development such as the relationships between firms, the relationships between firms and financial capital and the determination of industrial relations outcomes (Schmidt, 2002; Zambarloukou, 2006).
Commonalities have been also identified in terms of managerial practices. Evidence from the HRM field suggests that there is a Latin variant of HRM practices (Farndale, 2010) despite certain differences in the capacity of organized labour and in the importance of family relationships in resourcing (Szamozi et al, 2010). This Latin variant is characterized by strong managerial autonomy and weak unions that have a little impact on management. Also, innovation and collaborative management practices are found to be limited, at least compared with other European regions (Gooderham et al, 1999) and activities such as identifying training needs are responsibilities of the HRM department (Goergen et al,2007). 
Moreover, despite the existence of formal internal labour market and promotion structures, firms seem to be reluctant in the long-term development of managers (Ramirez and Mabey, 2005). For instance, the implementation of well-known HRM practices like TQM face obstacles due to the lack of commitment and support of top and middle managers. In general, managers in these countries do not value employee participation highly (Psychogios, 2006; Pychogios and Wilkinson, 2007).
Similarities in Mediterranean countries have also been observed in the fields of education and training despite certain variations (Szamozi et al, 2010). Education and training in countries of the Mediterranean region aim to strength the linkage between (school, college and university) education and employment to further contribute in the region’s social and economic development (Calleja, 2005). Nevertheless, education and training systems in Mediterranean countries have “all the characteristics of a lagging educational system, adapted to relatively low-tech industry requirements” (Amable, 2003, p.167). 
In general, Mediterranean countries are considered weak in terms of skills (Casey, 2009), public expenditure in education is considered low and there is a relatively small but growing population of graduates the majority of which holds a primary degree (Amable, 2003). The level of unemployment for the labour force with a university level education is high but still people holding a university degree have an employment advantage over others (Amable, 2003). 
Overall, training in Mediterranean counties can be characterized as mixed between different countries due to the various pressures faced by traditional state institutions. These pressures result both from changing market needs as well as from private sector providers despite their highly restricted operation (Patiniotis and Stavroulakis, 1997). For instance, in France and Spain the existence of career and training institutions does not guarantee adequate training (Ramirez and Mabey, 2005). Nevertheless Mediterranean countries do share various commonalities in terms of training. Managerial employees receive high days of training in contrast to clerical employees,  training is considered relatively low cost especially when compared with its duration, and informal and cost-effective on-the-job training seem to prevail (Goergen et al 2007,b). 
In issues of regulation and governance in lifelong learning policies, Mediterranean countries are characterized as centralized and state-led in contrast with the demand-led model of the UK and the formalized social partnership model of Sweden (Amable, 2003; Prokou, 2008). There seems to be a low complementarity between continuing and vocational training. Specific structures that help firms identify their training needs do exist, but concern in lifelong learning is much not emphasized. In general the so-called Mediterranean cluster is characterized by limited initiative in continuing training both from the employers and the employees (Amable, 2003). 
As far as it concerns higher education, there is the view that the system of higher education in the Mediterranean region further separates professional and vocational education and does not actually provide these economies with a flexible workforce that will be competent enough to deal with the challenges of the modern environment (Calleja, 2005). Moreover, there seems to be a high level of dependency on foreign expertise partly attributed to the erosion of cultural identity in the region (Calleja, 2005). Academic mobility has been highly valued since the very beginning of Mediterranean universities (Chessa, 2012) and earlier research on the internationalization policies of universities (Van der Wende, 2001) suggested that Greece, Spain and Italy were the main importers of transnational education in Europe. 
 Although Mediterranean countries are not identical regarding the structure and content of higher education, they all seem to follow the Western-style models (Sultana, 2008; Calleja, 2005). In particular, Mediterranean universities’ trends towards privatization, entrepreneurship and massification reflect the situation in the northern and more economically developed economies. Universities in that region aim at establishing worldwide networks in various ways such as promoting publications and attendance at conferences in order to strengthen the relationships with similar institutions world-wide (Sultana, 2008; Calleja, 2005). A characteristic example is that of the massification of higher education where universities are transformed from “elite” to “mass” institutions. Generally, Mediterranean universities tend to adopt similar paradigms with the western ones, a tendency that raises concerns about education’s linkage with its national linguistic and cultural identities (Sultana, 2008). A relevant concern is how Mediterranean countries can be compatible with the rest European societies that are more individualistic, since they are societies that show a high level of collectivism and loyalty (Psychogios, 2006).  
Apart from Greece’s commonalities with Mediterranean countries, the Greek business system has some unique characteristics that may characterize it as a “sub-division” of Mediterranean capitalism (Szamozi et al, 2010). The following section provides an overview of the characteristics of the Greek economy, its managerial culture and practices, its education and training system as well as a discussion about the current financial crisis Greece is dealing with.  
5.3 The Greek National Business System
5.3.1 General Characteristics
The Greek capitalism consists of various characteristics that are found in different capitalisms (Psychogios and Szamozi, 2007; Psychogios and Wilkinson, 2007) and has been affected by various political and environmental factors (Holman, 2001). In general, the Greek model of capitalism has been characterized by “anti-competitive regulation”, stable product demand, barriers to entry, and rather cheap labour (Featherstone, 2011). In addition, Greece’s national economic system is quite open to changes in the global market. Greece’s high dependence to external pressures is the outcome of three reasons: the internationalization of capital; the country’s need to import products not produced in its continents; and the requirement to compete in a European and a global context (Holman, 2001). 
 The Greek economy was traditionally based on the agricultural sector but the various structural changes that took place in the last decades had an impact on the development of the service sector and particularly on banking and finance, insurance, health services commerce, import-export services and tourism (Goergen et al, 2007; Kritsantonis, 1999; Psychogios and Wood, 2010). The manufacturing sector on the other hand did not experience the same level of development. The main manufacturing goods produced and exported by Greece –mainly to the Balkans- involve agricultural, food and drink products (Goergen et al, 2007). 
According to 2012 statistical data, the economic activity with the highest proportional percentage of employed persons is the wholesale and retail trade with 17.8%, followed by agriculture, animal breeding, hunting, and foresting with 13% and manufacturing with 9,5% (Hellenic Statistical Authority, 2012). The percentage of employees in all branches of economic activity is 63.1% which is below the mean percentage of employees in the European Union (that is about 80%). Part time employment consists of 7.9% of the total employment and the majority of the part-time employees (62%) choose part-time work as there is no alternative full time job available. The occupational status of the rest of the population in Greece consists of employers (7%), unpaid family workers (5%), and own-account workers (24,9%) (Hellenic Statistical Authority, 2012). Despite the fact that the majority of the population consists of employees, the employment policies applied in Greece are limited at least compared with other Mediterranean countries such as Italy and Portugal that have youth programmes (Amable, 2003). 
Regarding its industrial relations, these are distinct from the other Mediterranean countries mainly due the country’s dualism (Psychogios et al, 2010). The dualism of the Greek economy refers to the fact that it consists of few large businesses and many SMEs. More specifically, firms in Greece are both professionally managed - including the subsidiaries of multinationals- and small and medium sized enterprises (SMEs) (Mihail and Elefterie, 2006). Nevertheless the majority of the firms are family owned, managed by their founders or by small proprietors (Galanaki and Papalexandris, 2005; Mihail and Elefterie, 2006; Vouzas, 2004) and the ownership structure allows for the concentration of power and control in few large holders (Vasiliou and Daskalakis, 2009).   
In other words, although additional reasons prevail -such as the high levels of self-employment and the large unofficial economy- Greece’s high numbers of small family run firms leave the labour force outside the unions and collective bargaining, thus leading Greece to become a low regulated country in terms of labour relations (Psychogios and Wood, 2010; Zambarloukou, 2006). Individual employee rights are rather limited, at least compared to other Continental European, Scandinavian and Mediterranean countries such as France, Portugal, Spain and Italy (Psychogios and Wood, 2010) but the level of employment protection is rather high (Amable, 2003). 
 Regulations have traditionally limited market competition and labour relations and corporate governance have included a significant amount of strategic coordination. State’s role in strategic coordination has been rather strong as governments have been regulating wages, and have intervened in matters of corporate finance through public enterprises and the control of the flow of funds in the banking system (Hall and Thelen, 2006). 
In addition, the public sector and state-controlled companies employ the larger part of the wage-labour force (Kritsantonis, 1998) as public sector workers are usually favoured by unions (Featherstone, 2008). Favouritism is also observed in the case of the few large enterprises in contrast to the large amount of the SMEs. Namely, although the power of the unions in the private sector is low and mainly favours large businesses, the wider public sector has a two very strong union federations (GSEE and ADEDY) that serve the interests of public workers which until recently were considered as a favoured group (Featherstone, 2011).  
Furthermore, regarding the income maintenance system it can be characterized as highly fragmented and corporatist as some sectors of the labour force receive more generous schemes compared to others, thus leading to an internal market polarization (Ferrera, 1996). Also, a “clientelistic” use of the welfare state has been observed where the distribution of funds is sometimes exploited for electoral purposes (Mouzelis, 2011; Psychogios and Szamozi, 2007; Roberts and Legg, 1991). Actually, the existence of clientelistic relationships has been one of the factors that led to electoral success in Greece for decades (Matsaganis, 2011; Roberts and Legg, 1991). As a result, apart from issues related to social imbalance, the main consequences of this manipulation of the economy for political purposes are that actual economic issues are rarely central to Greek elections and that the distribution of funds does not enhance the successful application of monetary or fiscal policy. 
Overall, as Guillen and Palier (2004) suggest, Greece “evolved towards the social-democratic model in the area of welfare services, and not so much in the area of income maintenance” (p.205). There have been some reforms in the policies of employment, vocational training, regional development and social assistance with the contribution of the EU, but other indicators of the welfare state such as the distribution of income distinct Greece from other EU member states. Overall, there has been a resistance to the change of the Greek welfare regime, which is mainly attributed to the resistance of interest groups such as public-sector trade unions, to the weakness of state institutions to implement policies, and to the negative role played by “public attitudes” (Sotiropoulos, 2004).      
Greece’s financial system is bank-based as in other Mediterranean countries. However, it differs regarding the role banks play in the economy. More specifically, banks seem to play a more passive role compared to an ideally bank-based system that operates in Italy, Portugal, and Spain (Amable, 2003). In terms of its foreign exchange rate, this is directly affected by its political environment. Greece’s political environment has three distinct characteristics. Firstly, it has a partisan structure with two main political parties, the neo-liberal party of ND and the social democratic party of PASOK that have different ideologies. Secondly, its structure is quite opportunistic as monetary and fiscal policy is frequently relaxed before elections. Finally, there is a high density of elections. All these characteristics affect the Greek foreign exchange rate, since investors are sensitive to political changes (Siokis and Kapopoulos, 2003).
Finally, the capital market in Greece is not highly developed and is considered to have low level of efficiency mainly due to information asymmetries (Vasiliou and Daskalakis, 2009). The stakeholder theory of capital structure does not seem to apply in the Greek case, as outside stakeholders such as suppliers, outside analysts and bankers are not highly valued as significant determinants of capital structure. Rather, firms tend to follow an “own business policy” regardless of industry norms. Moreover, firms consider greatly issues of financial distress. More specifically, the factors that Greek firms consider most important in determining capital structure are debt repayment capability and protection against lack of liquidity. Other factors such as tax shield considerations, corporate tax rate factors, and personal rate seem to be of less importance (Vasiliou and Daskalakis, 2009).  
5.3.2 Management Culture and Practices 
Greek firms are hierarchical to a certain extent as power distance is ranked highly in Greek culture (Nakos and Hajidimitriou, 2009).  Greek managerial culture is based more on emotion than on rationality and this reflects a more autocratic style of managing people and organizations (Psychogios and Szamozi, 2007). Moreover, managerial culture in Greece is traditionally based on paternalism with low levels of decentralization and high levels of formalization (Joiner, 2000); the latter is more evident in SMEs compared to large firms (Spanos et al, 2001). 
In addition, there seems to be a cultural divide between Greek state and private organizations resulting mainly from the uneven effects of the intervention of the government in the operation of public enterprises (Bourantas et al, 1990). Differences are also observed between the perceptions of managers working in private sector and those working in the public domain as well as between the perceptions of Greek managers working for entirely Greek-owned firms and those in MNCs (Bourantas et al, 1990). Skills‘ specialization is another important feature of the work culture in Greece since management techniques, tools and systems are highly dependent to the expert knowledge of the people involved (Psychogios and Wilkinson, 2007) and most managers try to become experts or specialists in their area of involvement (Psychogios and Priporas, 2011). 
Balta et al (2010) argue that “Greek management compared to other European countries does not have any different model but a different degree of development” (p.61). Despite the late development, the forces of competition have urged Greek SMEs to start shaping formal managerial layers staffed with professional managers and moving towards more professional rather than paternalistic management styles, which are closer to the Western type management style (Nakos and  Hajidimitriou, 2009; Mihail and Elefterie, 2006; Spanos et al, 2001). Greek managers educated in business schools abroad seem to be moving away from authoritarianism (Nakos and  Hajidimitriou, 2009) and Greek SMEs realize that they need to move away from the authoritarian and paternalistic management style by including well-educated professionals in their management teams (Spanos et al, 2001). 
In terms of strategy, although strategic planning in Greece is a relatively new concept, recent evidence from the service sector indicates that Greek managers recognize its potential benefits (Gkliatis and Koufopoulos, 2010). Nevertheless, strategic planning lags behind developed countries such as the UK (Koufopoulos and Chryssochoidis, 2000). Strategic change in Greece mainly depends on market forces and the CEOs willingness to be involved in the process. They are the ones that should initiate the strategic change process. On the other hand, lower and middle level managers’ involvement in strategic planning is rather limited. Overall, the strategic process in Greece is usually perceived as a mixture of budgeting, if-then-what scenario, and SWOT analysis activities (Koufopoulos and Chryssochoidis, 2000; Makridakis et al, 1997). 
In general, although CEOs realize the importance of strategic planning tools and techniques, their application in the Greek business environment is difficult for two main reasons. Firstly, laws and regulations change in a regular manner and executives are managed to be involved more with managing crises rather than planning for the future. Overall, there is high environmental uncertainty which is one of the main barriers in forecasting and planning for the future (Koufopoulos and Chryssochoidis, 2000; Makridakis et al, 1997). Secondly, the small size of firms in the Greek NBS makes them operate under financial constraints and a lack of professional expertise that restricts strategic planning (Makridakis et al, 1997). As research shows, the smaller the business, the more difficult it is to adopt sophisticated strategic planning practices (Koufopoulos and Chryssochoidis, 2000).    
In terms of Human Resource Management services, Greece is considered less developed compared to most Western countries. Recent cross-country evidence by Bloom and Van Reenen (2011) indicate that Greece scores low in human resource practices in comparison with the sixteen countries under examination (including Mediterranean countries such as Italy and Portugal). The HR function is a relatively new service sector in Greece (Galanaki & Papalexandris, 2005; Papalexandris and Chalikias, 2002; Psychogios and Szamozi, 2007; Vouzas, 2004). In 1986, only 9% of Greek companies with one hundred or more employees had a separate personnel department (Kritsantonis, 1998); although the operation of foreign firms in the Greek business environment in the 1960’s provided a challenge for the Greek firms to apply modern HRM practices, it was not until the 1980’s that some Greek firms started to apply HRM practices similar with the ones applied in the MNCs operating in Greece (Psychogios and Szamozi, 2007; Papalexandris and Nikandrou, 2000). 
The late development of the HR function is partly attributed to the unstable political situation that lasted until the mid 1970s and made firms reluctant in developing management practices (Psychogios and Szamozi, 2007; Psychogios and Wood, 2010) and partly to the Greek institutional context of small firms that don’t have the means or even might not need to develop sophisticated human resource management practices (Galanaki and Papalexandris, 2007). Managers in Greek organizations have not given the necessary attention to the possibilities of the HR function for years, and have concentrated more on the administrative rather than the strategic aspects of HRM thus becoming “personnel” rather than “HR” managers (Papalexandris and Nikandrou, 2000). Personnel managers were usually members of the owner’s family or in other cases retired military or police officers who basically had nothing more than a policing role (Kritsantonis, 1998). 
Overall the most crucial HRM issues in Greek firms since the 1990’s have been quite traditional and involve training and development, performance management and employee communications (Papalexandris and Chalikias, 2002). A significant characteristic of HRM in Greece is that it seems that there is a strong relationship between culture and HRM. Myloni et al (2004) in a comparison of Greek firms with MNCs’ subsidiaries have found that Greek firms tend to retain their specific cultural characteristics in all core HR practices. Similarly, Papalexandris and Panayotopoulou’s (2004) study have highlighted a relationship between culture and HRM in the communication function. 
Furthermore, there seems to be a lack of value adding methods and techniques of HRM and a lack of linkage of HR planning with corporate planning (Myloni et al, 2004). Teamwork and leadership have been valued more in large firms (Spanos et al, 2001) and leadership styles in Greece involve the use of interpersonal competencies and social skills as Greek supervisors tend to use diplomacy and empathy in managing conflict with employees (Polychroniou, 2009). 
Regarding recruitment and selection, it is argued that Greek firms tend to use recommendations rather than objective selection tools due to the high levels of in-group/family collectivism in Greece (Galanaki and Papalexandris, 2007; Myloni et al, 2004). Nevertheless, this has started to change and Greek organizations are based on the HR department’s expertise to select and recruit the best applicants (Papalexandris & Panayotopoulou, 2005). Recent evidence from the Greek manufacturing sector suggests that recruitment and selection are considered essential in achieving a “human capital advantage” and an emphasis on the candidate’s ability to learn is given during the selection process (Katou and Budhwar, 2010). The most commonly used selection methods are the one-to-one interviews, and the use of references (Papalexandris and Nikandrou, 2000). Recent evidence by Nikolaou (2011), suggests that employment interviews are used quite effectively by Greek firms and they share common characteristics with “best practice” interview processes used in other countries. 
Recruitment decisions are usually taken by line managers with the cooperation of the HR department, the responsibility of which seems to be increasing in the latter years (Papalexandris & Panayotopoulou, 2005). In general, the functions of recruitment and selection in Greece vary according to the size and the ownership of the firms; large firms tend to use consultants’ services, advertisements and personal connections, while small firms mainly use their personal contacts (Papalexandris and Nikandrou, 2000). The internet is also used by Greek firms as a tool to facilitate the recruitment process in order for firms to advertise job openings and collect CVs and applications (Panayotopoulou, et al 2007).  
As far as it concerns performance appraisal, it has been argued that Greek firms use a top-down approach and are influenced by favouritism in the appraisal of performance, as there is a high power distance and respect for authority in the Greek society (Myloni et al, 2004). Nevertheless, Papalexandris and Nikandrou (2000) suggest that the performance appraisal function is one of the functions that have developed considerably in the Greek business environment. According to Papapalexandris and Nikandrou (2000), Greek firms started to apply similar HRM techniques with MNCs operating in Greece after Greece’s full membership in the EU. In terms of performance appraisal, Greek firms have moved from the use of the unstructured judgment of the subordinate as an appraisal method, to established target setting and competence set appraisals. However, such techniques are mainly used for managerial and professional employees rather than manual staff (Papalexandris and Nikandrou, 2000). 
Regarding pay and benefits, the need to control compensation expenses leads to a strategic approach towards remuneration in Greek organizations (Papalexandris & Panayotopoulou, 2005). Greek firms apply decentralized wage setting and performance related pay and there is an important linkage between appraisal and pay, career development and training (Papalexandris and Nikandrou, 2000). Benefits and promotion are the most common policies in terms of compensation and incentives (Katou and Budhwar, 2010). The company usually pays its managers, clerical and technical staff a wage above the standard set by the labour legislation, while manual staffs’ wage is usually determined by the legislation. There is also the use of merit pay, group bonuses and commissions, while other benefits include career breaks and maternity leaves (Papalexandris and Nikandrou, 2000). 
In terms of training and development processes, recent evidence from the Greek manufacturing sector suggests that the importance of training and development in vocational terms has started to be recognized by Greek firms, following on the example of the mature CMEs. Greek manufacturing firms understand that there are significant training needs in HR-related areas such as staff communication, motivation, performance appraisal, delegation and team building methods (Katou and Budhwar, 2010). In general, training decisions are jointly taken by line and HR managers (Papalexandris & Panayotopoulou, 2005) and the analysis of training needs is a combination of line managers’ requests, performance appraisals and business plans of firms (Papalexandris and Chalikias, 2002).
Regarding redundancies, until recently and before the crisis, Greece had one of the lowest redundancy rates, which was partly attributed to legislation and partly to the fact that employers cared about their company’s social responsibility, the latter being more evident in larger firms (Papalexandris and Nikandrou, 2000). Other issues such as Greek CEOs tendency to reward seniority and devotion and not to fire or move people around in their firms when they do not achieve their objectives (Makridakis et al, 1997) were also preventive in laying people off. Nevertheless, the current crisis has led to massive lay-offs as well as wage re-negotiations and reductions (Mantinea and Koki, 2011). 
To conclude, it seems that the participation of Greece in the EMU and the forces of external competition lead to a more strategic focus of HRM related practices in accordance with the European tendency towards extensive training and development, increased flexibility and line management involvement.  
As Vouzas (2004, p.129) puts forward: 
“The new realities and perspectives developed owing to the European integration reinforce competition, which in turn, motivates Greek firms to be engaged in new management techniques requiring a high level of personnel professionalism and a strong and empowered HR department.”    
Despite the effects of national culture on HRM practices and despite the late development of the HRM function, most research findings suggest that certain changes are taking place. Although some of these changes can be associated with liberalisation (such as the use of formal performance appraisals and redundancies), there are also some tendencies towards the higher value added production CME model (such as an emphasis on employee skills), while SMEs seem to follow a distinct path. 
5.3.3 The Current Crisis: Liberalisation Efforts and the Role of Education
In 2009 the Greek crisis was initiated with a fiscal crisis, which was quickly followed by a sovereign debt crisis, and resulted into a full-blown recession from which it hasn’t yet recovered. Although the crisis emerged in 2009, it has its roots in Greece’s long history of economic instability and its vulnerability to external pressures (Matsaganis, 2012). Thus, a brief political history of Greece is necessary to understand the underlying reasons of the current crisis.  
Greece has become an actual capitalist economy in 1945. It was not until after 1960 that the Greek economy saw economic growth that was mainly attributed to the inflow of foreign capital, the expansion of multinationals and domestic capital formation (Kritsantonis, 1998). In the years that followed, the military dictatorship and the global oil crisis led to an economic crisis that was not defeated, neither with the socialistic party’s (PASOK) attempt to develop a welfare state in the 1980’s nor with the liberal party’s (New Democracy) neo-liberal policies in the early 1990’s (Kritsantonis, 1998).  Although this was a period where a lot of countries of the European peripheries managed to experience accelerated growth, Greece’s growth pace was relatively low (Schmidt, 2011).
It was with its membership in the European Monetary Union that Greece started to improve its economic indicators. In the period 1996-2004 the Greek government initiated a programme of “modernization” in order to meet EU requirements (Featherstone, 2011). Inflation and interest rates fell, while manufacturing output and investment increased. However, other indicators such as the unemployment rate, public debt and trade deficit increased. In general, although the government’s efforts to meet the European integration criteria led to the increase of the country’s international competitiveness, the cost on labour increased (Kritsantonis, 1998). Overall, the European Union’s requirements started to change the Greek political-administrative system that was traditionally characterized by a low degree of legitimacy and institutionalization. Nevertheless, as Featherstone (2011) suggests “the constituency for liberal market reforms has been limited and shallow” (p.196). 
The main drawback of the Greek administrative system has been its lack of continuity due to its centralized character and its domination by the party in government. Also, there has been a great gap between formal rules and informal practices, which however started to close with the process of European integration (Spanou, 1998).  The Greek state continued to score low according to international measures of government effectiveness, and was not highly capable in delivering public goods. The costly government administration, the large size of the black economy, and the high levels of corruption and tax evasion were identified as some of the reasons that hinder Greece’s international competitiveness (Featherstone, 2009).  Measurements such as international estimates of the incidence of irregular payments and  the Corruption Perceptions Index indicate that Greece scores highly both in tax evasion and corruption respectively (Featherstone, 2011). 
Moreover, Greece faced an “entrepreneurial deficit”. In Papayannakis et al survey in 2008, the evidence suggested that during the last fifteen years the number of new firms created annually remained stable, while the number of firms that interrupted their operations increased dramatically (Papayannakis et al, 2008). Also, the Greek productive system was found to be inefficient in exploiting scientific and research outcomes as the business sector is reluctant in improving its competitive position through R&D activities (Kwiek, 2004; Papayannakis et al, 2008). Overall Greece was considered one of the countries with low business Research and Development (R&D) intensities. For instance, in 2004 Greece spent more than 60% of its total innovation expenditure in the acquisition of machinery, equipment, and software and only 1% in the acquisition of external knowledge (Eurostat, 2008). 
The overall poor performance of the Greek economy led to disappointing fiscal figures that intensified the Greek crisis and started to question Greece’s position in the Eurozone. In 2009 the budget deficit figure was 15.6 % of GDP, and the corresponding public debt estimate was 129.4 % of GDP (Matsaganis, 2012). Poor fiscal figures and high dependency on credit financing (Schmidt, 2011) made the Greek economy extremely vulnerable in a period of a generalized crisis. The EU proved to be unprepared in dealing with the banking crisis that followed the breakdown of Lehman Brothers in 2008, and Greece was the first country in the Eurozone to deal with its consequences (Featherstone, 2011).  
The Greek government initially attempted to control the markets by issuing austerity measures. Nevertheless these measures failed to smooth the markets and Greece was longer able to enter in the international bond markets (Koukiadaki and Kretsos, 2012). Eventually Greece was forced to seek for financial help. Economic support mechanisms were set by the European Commission, the European Central Bank and the International Monetary Fund to prevent Greece from going bankrupt and avoid potential contagious effects in other Eurozone countries (Koukiadaki and Kretsos, 2012). In order for the economic support to be issued, the Greek government had to sign a Memorandum of Economic and Financial Policies, which included several austerity measures aiming at decreasing the country’s public deficit. The Memorandum was revised several times since then, further adding on austerity measures (Matsaganis, 2012)
Apart from measures aiming at preventing tax evasion which were expressed with the increase of VAT and changes in the personal income tax, the basis of the austerity measures involved changes in the labour market regulation.  According to the support mechanism- the so-called Troika- the structure of the Greek labour market was the major barrier for growth of the Greek economy. Various significant aspects of the Greek labour law have been revised with major consequences both for the role of the state and the actors of industrial relations (Koukiadaki and Kretsos, 2012). 
More specifically, the austerity measures not only involved major cuts in public sector wages and pensions, but also reshaped the wage regulations both in the public and the private sector moving towards a more flexible labour market (Koukiadaki and Kretsos, 2012). Namely, the government decreased the power of unions dramatically by gradually substituting collective agreements that determined wages and benefits for decades in Greece, with individual or firm-specific contracts. Moreover, the law on redundancies became less strict by lowering the level of severance pays and by giving the opportunity to employers to give half of the severance pay to employees provided that they give them a written warning few months earlier (ranging from two to six months depending on the number of years working in the current employer). Finally, the minimum wage experienced a 22 per cent cut for employees over 25 years of age and 32 per cent for employees under 25 and (Matsaganis, 2012).     
All these reforms are regarded as liberal type reforms. They aim to relax market and industrial regulations and decrease the power of the welfare state, and are in accordance with “the Washington-consensus-inspired policies that the IMF has previously applied to developing economies” (Koukiadaki and Kretsos, 2012, p. 283). Nevertheless, short after the impose of the austerity measures, there has been a series of business shutdowns and a large increase in unemployment rates that reached 24.4% of the workforce in August 2012 (Matsaganis, 2012). 
Therefore, there are various considerations on whether these types of reforms will deliver growth in the Greek economy. There is scepticism that the reforms are concentrated on the interests of the lenders and that they don’t focus on issues that affect countries’ long-term growth such as education or basic research (Meghir et al, 2010). This line of thinking resembles institutional approaches that emphasize the importance of education in facilitating specific models of national development and practice (c.f. Thelen 2001; 2010). Even before the crisis Holman (2001) suggested that Greece’s obvious need for economic development could be expressed in terms of higher requirements for education. Although current reforms are taking place in the Greek educational set-up mainly stemming from the Lisbon agreement requirements, the effectiveness and relevance of these reforms needs to be examined. The following section examines the Greek educational and training system and discusses the current reforms taking place. 
5.4 The Greek Higher Education Context
5.4.1 The Structure of the Education and Training System
The educational system in Greece can be separated in three levels: compulsory education, post-compulsory, and higher education. Compulsory education includes nine years. The first six are in the primary education and the remaining three are in the lower secondary education. Post- compulsory education includes the Unified Upper Secondary Schools (Eniaia Lykeia), and the Technical Vocational Educational institutes (Menon- Eliophotou et al, 2007). 
Education at all levels is free of charge as stated in the Greek Constitution. More specifically, the Article 16 of the Greek Constitution states that higher education is free of charge (Psacharopoulos, 2003). Therefore, while at the first two levels (compulsory and post compulsory) private schools do operate, private institutions in higher education are considered commercial enterprises whose degrees are not given academic accreditation and are not considered equivalent to the degrees offered by public universities (Tsakloglou and Antoninis, 1999). However, private universities called colleges do exist. According to 2006 data, around forty colleges enrolling approximately 35,000 students operated in Greece with franchise or validation agreements with foreign universities. It is estimated that more than 50 % of these collaborations were with UK universities and 15 per cent with US ones (Ziguras and McBurnie, 2006). It is interesting to note that according to 2001 data, Greece was the country with the most foreign programmes operating in its continents in Europe (Van der Wende, 2001). Recent changes in the Greek law suggest that graduates of private institutions that have franchise agreements with EU universities are entitled to the professional recognition of their awarded degree, provided that graduates of the same degree in the home country (the franchisee) benefit from the same professional qualifications (Presidential Decree 38/2010 published at 2010). More recently, a new law was voted (4093/2012 published at 2012) that further facilitates the processes of the recognition of professional qualifications from private educational institutions. Nevertheless, the academic recognition of these degrees is still pending, as this would require a revision of the Greek Constitution, which is likely to raise major oppositions from the academic community and students of public institutions. 
There is also a large amount of cram schools called frontistiria that operate along with the official education system and provide assistance to the students of upper secondary education to have good results in the exams necessary for their entrance in the universities. These schools are quite costly and in some respects they substitute the official educational system; it is estimated that over a billion Euros per year is spent on these preparatory courses (Psacharopoulos, 2003; Tsakloglou and Antoninis, 1999). These costs along with the costs made while attending university make families in Greece spending more than the state pays per student (Psacharopoulos and Papakonstantinou, 2005). 
The higher educational system in Greece includes two types: the University education and the Tertiary Technological education. Both types lead to the Ptycheio degree. The process of admission involves firstly the inclusion of the university/ technological institution in the prospective student’s list of preferred universities and then entrance depends on the grade of the certificate awarded by the upper secondary schools and the exams given by the students (Eurydice, 2007; Menon- Eliophotou et al, 2007). 
The University type of higher education includes Universities (AEI), Technical Universities (TEI) and the School of Fine Arts. Currently nineteen (19) AEI and fourteen (14) TEI operate in Greece (Kathimerini, 2013). The University’s structure consists of faculties of various related disciplines. Faculties are further divided into departments and each department is the main operating academic unit that can grant more than one specialization of a single degree (Eurydice, 2003). The duration of the studies in higher education is four to six years in public universities and three years in colleges (Papalexandris and Nikandrou, 2000). 
 Postgraduate degrees are under the responsibility of the relevant department but the final approval for the granting of a degree is given by the Minister of National Education. Postgraduate degrees have duration of one year the minimum. Each department has a Special General Assembly that decides on the programme of studies, courses taught and number of hours required in each course. These decisions must also be approved by the University Senate (Eurydice, 2007).  
The Technological type of higher education in Greece consists of TEI. TEIs role can be considered rather important for the Greek economy. Research shows that technical tertiary education in Greece leads to the development of human capital which is essential for the country’s economic development, especially when considering its lack of natural resources (Tsamadias, 2002). TEIs role is to provide the students with the necessary theoretical and practical educational skills that will allow them to combine knowledge with application and to promote modern technology (Eurydice, 2007). 
 In other words TEI offer more vocationally oriented programmes compared to the universities. Their faculties involve areas such as applied technology, management and administration, agricultural technology, healthcare professions, food and nutrition technology, graphic arts and graphic design (Tsamadias, 2002). Referring to their structure, they are separated into departments and each department is responsible for the setting of the curricula. The curricula consist of seven or eight semesters one of which includes apprenticeship in the workplace (Eurydice, 2007).      
Referring to vocational training, Greece is one of the few countries where specific structures have been established providing assistance to the firm for their training needs (Amable, 2003). The Hellenic Manpower Employment Organization (OAED) is responsible for Vocational Training where counselling, selection of candidates for training or reorientation and information about occupations is offered. Also, OAED offers a variety of special programmes for technical education and vocational training sponsored by the Greek state and the EU (Papalexandris and Nikandrou, 2000). 
Apart from TEI that offer a somewhat vocationally oriented education, vocational training in Greece is also offered by the Institutes of Vocational Training (IEK) and the Centres for Vocational Training (KEK). Both IEK and KEK were established to meet the growing demand for continuing education.  IEK offer training to upper secondary graduates and they can be both public and private. In the latter case there is a special body of inspectors that supervises many aspects of IEKs operation such as its educational and training programmes, its examination procedures and its infrastructure. KEK on the other hand are usually established by universities, voluntary organizations, private enterprises and banks (Kokosalakis, 2000).   
5.4.2 Tertiary Education Outcomes
Although there has been an expansion of higher education in Greece, this has not led to an increase in its GDP and therefore to an improvement in its economic growth, due to the high levels of graduate unemployment (Asteriou and Agiomirgianakis, 2001). Tertiary education outcomes for Greece are characterized poor ​[1]​compared to the EU19 and OECD averages, and performance in research publications- despite the increase in scientific publications in recent decades- is considered low by international standards (OECD, 2011). The limited publications are mainly attributed to the fact that professors in Greece have little incentive to publish since their tenure is for life (Psacharopoulos, 2003). Also, there is the argument that the lack of private players in higher education – at least in terms of academic recognition by the Greek state- leads to lower quality of education since the pressure on state budget decreases and the unit cost per student lowers (Psacharopoulos, 2003). 
Similarly, the fact that higher education in Greece is almost entirely provided and financed publicly raises considerations on the effectiveness of this public spending (OECD, 2011; OECD, 2007; Psacharopoulos, 2003). Greece falls behind the European average in terms of spending on tertiary education as a share of its GDP. Moreover, according to OECD indicators on the investment in tertiary education, Greece is characterized as one of the most centralized and least flexible system in the OECD.
OECD has suggested three elements that investment in tertiary education depends on: the institutional framework of the tertiary education system, the internal rate of return to education, and finally the financing options available to the students. Referring to the institutional framework this can be further separated into three indicators. The first involves input flexibility and refers to administrative issues such as staff policies and tuition fees decisions. The second involves output flexibility and relates to decisions about the content and the quality of the programmes. Finally the third indicator involves issues relevant to evaluation and funding (OECD, 2011; 2007).
According to OECD, Greece has scored low in all three indicators that constitute its institutional framework. In input flexibility the low score is explained by the fact that faculty and administrators are civil servants and public officials respectively and therefore university autonomy in staff issues is restricted. Also, there are no tuition fees- apart from postgraduate studies- to be dealt with. Output flexibility is also low as all major decisions are taken by the central administration. In addition, the quality of the studies is being questioned and this is attributed to the lack of competition between professors and universities which in turn stems from their public status. Finally in terms of the third indicator, Greece scores low as there is a lack of independent evaluations in Greek universities, a situation however that will be reversed through the government’s university reform (OECD, 2011; 2007).
The internal rate of return to tertiary education in Greece is also relatively low in international comparison. More specifically this indicator is a ratio that compares the costs and benefits from tertiary education. In Greece the ratio is low as on the one hand there are no tuition fees and on the other hand there is no restriction in the study time. Finally in terms of financing issues Greece lags behind the European average as the grants available are quite limited and there is not a student loan system available (OECD, 2011; 2007). 
Demand for higher education in Greece is extremely high and it is highly important in terms of employability (Amable, 2003; Koutsampelas and Tsakloglou, 2012). As Psacharopoulos (2003) comments “perhaps nowhere else in the world the annual tertiary education entry examinations immobilize the nation” (p.129). However, the number of public universities does not meet the high demand level for university degrees despite the government’s efforts in the last decade to increase the number of entrants and to create new departments, universities and technological institutes (Liagouras et al, 2003). Only one in three successful students manages to enter the university thus making the entrance procedure a highly competitive process (Menon- Eliophotou et al, 2007).  
The high demand for university education along with the late development of post-graduate studies in Greece (Koutsampelas and Tsakloglou, 2012; Papalexandris and Nikandrou, 2000) results in many Greek students studying abroad. Greece presents a high percentage of students studying abroad; in 2012, 5,8 per cent of the country’s total student body studied abroad, and UK was by far the most preferable destination (36,1 % of the students studying abroad) (Kathimerini, 2012). The trend of Greek students studying abroad was initiated in the 1980’s where Greece had the highest ratio of foreign to domestic university enrolment in the world (Menon- Eliophotou et al, 2007). This trend continued in the years that followed. For instance in 2002, Greece was the fourth country with students studying abroad compared to all OECD countries (Psacharopoulos, 2003) and the sixth in 2005, while it was the first in students studying abroad per capita (Koutsampelas and Tsakloglou, 2012).  Although the trend is still evident, the current crisis has decreased the number of students studying abroad to 33,500 in 2011 to 22,000 in 2012 (Kathimerini, 2012). 
Even though state control in education is strong-in the sense that the state defines the specific places available in each university department- and one would expect unemployment to be limited, the opposite is occurring. Tertiary education graduates face major difficulties in finding employment after their graduation (OECD, 2011) thus making graduate unemployment a major issue for the Greek economy (Menon- Eliophotou et al, 2007; Nunez and Livanos, 2010; Psacharopoulos, 2003). Unemployment rates are also high for vocational upper secondary and tertiary education graduates (OECD, 2011) despite the government’s efforts to expand vocational training in the last two decades (Liagouras et al, 2003). Recent evidence suggests that graduate unemployment varies depending on the academic area of study; graduates of law, medicine and computer science experience a much lower unemployment rate than graduates of agricultural studies, sociology and humanities (Nunez and Livanos, 2010). 
The oversupply of graduates has led to the phenomenon of overeducated workers that are forced to work in inappropriate positions (Patrinos, 1997). Besides unemployment, a major consequence of the oversupply of university graduates is that it makes employers’ requirements for employment quite high. It has been argued that there has been a shift to a more educated labour force.  Due to the improvements in the level of education, the skill structure of the Greek labour force has changed (Mihail, 2005). In addition, since many university graduates are available for employment, employers are seeking for qualifications beyond a university degree. Work experience is the most significant qualification demanded and thus employers tend to employ graduates with relative experience. Employees on the other hand, because they tend to leave the firm that has trained them, make firms less interested in initial training and this situation leads to a vicious cycle (Liagouras et al, 2003).  
The oversupply of university graduates is attributed to various reasons, the most important of which refers to the poor links of the labour market with the higher education system (Liagouras et al, 2003; Mitrakos et al, 2010; Nunez and Livanos, 2010). A characteristic example is that of the PhD students; Greece has an excess of PhD graduates and most of them have graduated from European and American universities. Nevertheless, the underdevelopment of the Research and Development activities of the business sector in Greece does not allow the economy to absorb those (Liagouras et al, 2003). 
Overall, there is a mismatch between the high demand for higher education and the low demand for higher education graduates, which is in contrast with the international trends regarding the unemployment of low-skilled and high-skilled workers (Liagouras et al, 2003). Universities do not have a close cooperation with the market. While work experience is a prerequisite for employment, it seems there has not been a strong linkage between education and work in Greece. According to Mihail (2005), universities could have played a more significant role in linking employment with education by reengineering their structure and functions. For instance, it was not until 2003 that the universities’ Careers Offices launched a co-operative educational programme to increase students’ employment opportunities (Mihail, 2005).
Moreover, although as mentioned earlier graduate unemployment is high, employment opportunities for upper secondary graduates are even more limited. Unemployment rates of these graduates are higher compared to university graduates and therefore higher education is perceived as the strategy to overcome the threat of unemployment at least to some extend (Liagouras et al, 2003; Mitrakos et al, 2010).
An additional parameter for the general mismatch between the high demand for higher education and the low demand for higher education graduates involves the migration issue. Although traditionally Greece has been an emigration country, the situation changed in the 1990’s when immigrants from neighbouring Balkan countries started to enter Greece (Cholezas and Tsakloglou, 2009). Such an immigration policy has implications on the Greek national education system both in terms of national curricula design (Faas, 2011) and in terms of demand increases in education (Cholezas and Tsakloglou, 2009).  
Finally, the oversupply of graduates may be the result of the unplanned expansion of higher education in Greece (Asteriou and Agiomirgianakis, 2001; Mitrakos et al, 2010) and the peculiarities of the Greek higher educational system (OECD, 2011; Pilavios, 1980). More specifically, as in all OECD countries, there has been an increase in university graduates both due to the establishment of new universities and due to the increase in the number of students in the existing ones (Asteriou and Agiomirgianakis, 2001; Mitrakos et al, 2010). As far as it concerns the peculiarities of the Greek higher education system that lead to an oversupply of graduates, these involve the lack of time limit for the completion of a degree, the non-compulsory attendance at lectures or classes, the on-going right of the students to rewrite their final examinations without any penalties, the registration of students for an indefinite period, the pay premiums paid to university educated workers regardless of the date they received their degrees, and the right of an individual to hold a civil service position and simultaneously  go in for a University degree (OECD, 2011; Livanos and Pouliakas, 2011; Pilavios, 1980). 
Although some of the above conditions are currently under examination with the current reform efforts, they still characterize the structure of higher education and are considered the major obstacles of the reform efforts (Livanos and Pouliakas, 2011). The following section describes the reform efforts of Greek universities resulting from various environmental pressures.     
5.4.3 Environmental Pressures and Reforms
Pressures of the European Union to promote the European dimension in higher education have initiated some improvements in the Greek higher educational sector. These mainly involve the establishment of Quality Assurance in higher education, the establishment of European mobility programmes, and the provision of joint European degrees (Kyriazis, 2007; Stamoulas, 2006). 
Until recently, Greece was one of the few countries without a national system for quality assurance and assessment in higher education (Kyriazis, 2007; Stamoulas, 2006). The regulation of quality assurance in higher education was established by the Law 3328/2005 that was issued on 2/8/2005 and is under the responsible body is the Hellenic Quality Assurance Agency (HQAA). HQAA consists of academics from universities and technological institutions, researchers, students and representatives of the Central Union of Chambers and follows two evaluation processes: the internal and the external. The internal evaluation process lasts two semesters and the participants are the academics, scientific and administrative staff and students. The outcome of the internal evaluation process is an internal evaluation report which is studied by the External Evaluation Committee in the external evaluation process. The outcome of the study along with a site visit in the institution and interviews with members of staff and students leads to the completion of an external public report that becomes public and that finishes the evaluation process (Kyriazis, 2007).
Regarding mobility and the promotion of joint degrees there have been some improvements. From 2000 onwards, both students’ and teaching staff’s figures in participating in European mobility programmes have increased. The Greek government has put effort in enhancing student and academic mobility by searching for funding, by introducing relevant legislative regulations for the facilitation of mobility processes, and by encouraging the academic staff to participate in international conferences and other academic activities (Kyriazis, 2007; Secretariat of Higher Education, 2003). Finally, concerning joint programmes, in 2004 the Greek legislation has permitted the cooperation of Greek and foreign higher educational institutions and the provision of joint degrees. This law was supplemented in 2005 with the allowance of joint doctorate degrees (Kyriazis, 2007). 
Despite these reform efforts, universities in Greece seem to respond slowly to environmental changes. OECD in its Education Policy Advice for Greece (2011) argues that Greece has taken only few actions to improve its higher education system. Research evidence concerning university reforms in Greek universities (Liagouras et al 2003; Venieris and Cohen, 2004) characterize the reforms as “slow moving processes” and conclude that the transplanting of systems developed outside the Greek reality is not necessarily successful for the Greek universities. 
The reasons for this slow moving process are various and are mainly attributed to the particularities of the Greek educational system, which as discussed earlier is considered centralized and inflexible. Liagouras et al (2003) have suggested that the transformation of higher education in the 21st century has been problematic due to the traditional inertia that characterizes Greek universities. They further suggest that although Greek universities are successful in transferring knowledge- a conclusion made by the fact that Greek graduates succeed in their postgraduate studies overseas- it is not certain that they also succeed in the process of skill acquisition. 
Similarly, it is argued that the development of lifelong learning in Greek universities has not been developed as expected despite the aid received by European Union funding, due to the centralization of the Greek educational system and the high levels of state control despite the universities’ constitutional autonomy (Kokosalakis 2000; Prokou, 2008). In this respect universities need to be reformed (re-examination of disciplines and curricula, change in the relationship between teaching and research) without losing their specificity and historical role (Kokosalakis 2000; Prokou, 2008).  
An additional example of a reform failure has been given by Venieris and Cohen (2004) in their examination of the accounting reform in Greek universities.  The main reason of the failure has been attributed to the inadequacies of University Administrators. As Venieris and Cohen (2004) explain, University Administrators (Rectors and Vice Rectors) in Greek universities come from various academic backgrounds and cannot be considered professional managers. In addition, the Administrators themselves resist to suggested changes with the fear of losing their power over the management of their organizations by the Ministry of Education or the Ministry of Finance (Venieris and Cohen, 2004).   
Vocational training in Greece is also in a slow moving process and lags behind the other EU member states, even though Greek firms spent more time on employee training than firms in north Western Europe (Psychogios and Wood, 2010). Greek firms lack the necessary financial means to invest on training and this is the main reason why they tend to prefer experienced rather than novice recruits (Hassi and Storti, 2011). Goergen et al (2007) suggest that vocational training fails to respond to changes in technologies and market demand. This unresponsiveness results mainly from the high levels of state intervention. A characteristic example is that of the implementation of the First Community Support Framework (CSF) in regard to vocational training that failed due to large scale corruption and inefficiency from the state’s inability to implement policies (Sotiropoulos, 2004). Moreover, another reason seems to be the domination of SMEs in the country. This is of high significance since the level of training in firms is closely dependent on the financial limitations of firms’ size (Amable, 2003). 
To conclude, the current reforms that are taking place are not considered effective. As OECD (2011) argues, in order for Greece to improve its global competitiveness, it needs to move ahead and follow the directives of the Lisbon agenda, increase the flexibility of the educational system by changing the governance and finance structures in tertiary education, and manage its available resources more effectively in order to improve its research results. It is argued that Greece needs to move towards converging with European programmes and qualifications, in order not to be left isolated from the rest of Europe in terms of the provision of education (Stamoulas, 2006). Greece’s limited success in “modernizing its educational institutions” (Makridakis et al, 1997, p.382) has implications on the development of management education. The following section describes how Greek universities responded quite slowly to the increased demand for business studies (Mihail and Elefterie, 2006) further indicating a knowledge gap in management. 
5.4.4 Management Education
Despite the increased popularity of management education and the recognition of its importance in the organization of work (see chapter two), research on the structure and the content of Greek management education as well as its impact on management practice is rather limited. Studies on Greek organizations suggest that the educational level of managers significantly affects areas such as decision making (Balta et al, 2010). Similarly, research on HRM practice in Greece suggests that the educational gap and limited training on HR issues is one of the main reasons why HRM in Greece lacks sophistication (Psychogios and Szamozi, 2007). For instance, according to 2006 data, 25 per cent of managers in Greece had engineering rather than a business background (Hellenic Centre for Investment, 2006). 
In general, Greece has been experiencing an explosion in demand for graduate courses in management which is a result of the high demand for managers with excellent managerial skills (Mihail and Elefterie, 2006). Management education in Greece started to gain popularity in the 1950’s with the operation of Multinationals. At that time, the top managers selected for executive positions were either from abroad or had studied for an MBA abroad. Since these executives were paid high salaries compared to executives in traditional Greek companies, managers and students started to study abroad for an MBA or took executive courses to improve their managerial skills (Makridakis et al, 1997). 
Nevertheless, Greek universities responded quite slowly in this increased demand. Until the early 1990s only one accredited MBA programme was offered by a public University despite management education’s growing popularity (Mihail and Elefterie, 2006). Similarly, the first Master degree in the field of HRM offered by a Greek University was launched in 2002 (Galanaki and Papalexandris, 2005). This was probably the reason why there has been a considerable development in the number of external management development seminars offered to managers in the 1980’s (Papalexandris, 1988). 
In the years that followed, Greek universities started to include several business administration and marketing courses in their curricula and many foreign business schools started to operate in Greece by franchise agreements with private institutions (Balta et al, 2010). Nowadays, management education in Greece is offered by Public Universities (AEI), Public Higher Education Technical Schools (TEI), and other private educational institutions that operate under franchise agreements with foreign institutions (Kentra Metalykeiakis Ekpaideusis or Colleges). According to the records of the Ministry of Education (www.minedu.gov.gr), there are eighteen (18) AEI and seventeen (17) TEI that offer degrees in the general fields of Economics and Management. Business Administration in particular is offered both at the undergraduate and the postgraduate level. Undergraduate degrees in Business Administration are offered by eight (8) AEI and eight (8) TEI, while postgraduate degrees are offered by six (6) AEI and three (3) TEI that cooperate with Anglo-Saxon universities (the University of Staffordshire in the UK and the University of Kentucky in the U.S). Records of private institutions that offer management education in Greece are not available.    
It is concluded from all the above that management education in Greece is a relatively new field of education. Along those lines, and given the importance of management education on management practice, it is essential to examine the structure and the content of Greek management education which has been under examined. There is some evidence suggesting that Greek business schools structure their programmes by borrowing elements from foreign universities. Namely, Savvas et al (2001) have argued that management educational system in Greece seems to be heavily influenced by western business school models (Savvas et al, 2001). Similarly Papayannakis et al (2008) comment that, although the Ministry of Education has been promoting entrepreneurship education in universities through the Operational Programme for Educational and Vocational Training “Entrepreneurship Programs in Higher Education”, their actions mainly involve the adoption of best practices of other European universities. 
Nevertheless, there is no prior research examining how managerial theories and concepts are delivered in Greek universities in order to further examine how these affect managerial practice.  Especially if foreign, mainly liberal influences are evident in the structure of the Greek business schools as it is the case in Mediterranean capitalisms (see chapters three and four), this would raise further issues on the linkage of education and practice given the institutional particularities of the Greek capitalism as discussed in this chapter. 
5.5 Conclusion
This chapter has focused on Greece as part of Mediterranean capitalism. Research has shown that countries belonging to this cluster present commonalities that distinct them from other varieties of capitalism. Greek capitalism in particular has been presented as a system that is highly externally dependent, state-led and characterized by dualism (few large and many small family-owned enterprises). These characteristics along with the high levels self-employment, the large unofficial economy and the unstable political situation are some of the institutional factors that have affected significantly managerial practice in Greek organizations.
More specifically, it has been found that strategic planning is rather limited and that managerial culture is paternalistic, centralized and formalized. In the HRM field research has shown that Greece responded slowly to environmental changes in the previous decades and has focused more on the administrative aspects of HRM developing personnel rather than HR managers. 
On the other hand, recent pressures mainly stemming from the current economic crisis, have emphasized the need of Greek organizations to move away from the traditional paternalistic management practices and this need has initiated a change towards a more strategic focus of managerial practices which is also reflected on HRM related practices.  
What has not been extensively examined is how these new to the Greek reality management techniques are transplanted in Greek organizations. Education is an important driver of transferring such knowledge to firms. The question is whether management education in Greece is indeed acting as a driver of modernization. What is known by examining the general education system in Greece is that apart from certain improvements mainly initiated by the requirements of the Bologna Accord, it has responded slowly to environmental pressures and reforms. Slow responses are also evidenced in the field of management education, which has actually started to develop in the 1990s and shows signs of foreign influences.  








Chapter 6: Research Methodology 
6.1 Introduction
The purpose of this chapter is to provide a review of the methodology that concerns the starting point of the practical research process and has implications for the application of theory and the choice of practical research tools. The epistemological stance of the study is based on critical realism; the first part of the chapter discusses the main aspects of critical realism and gives reasoning for its selection in the particular study. Then the aims and objectives of this study are explained and the main research questions are highlighted. Next, the research strategy is explained including the research methods used in the study as well as the pilot study process. Finally, the challenges and possible limitations of the study are discussed.  
 6.2 Epistemological Approach 
Given this study’s theoretical foundations in the use of institutional approaches within the broad political economy tradition, a critical realist approach has been employed. Critical realism takes as a starting point a theoretical literature that is close to pro-scientific (or quasi-scientific). Therefore, for the needs of this study the theory that capitalism is diverse, that this diversity is bounded, and reflects embedded institutional features is taken as granted.  It has been argued that critical realism can provide a model for institutional analysis that gives a better explanation for actors’ actions and the structures in which they are embedded (Leca and Naccache, 2006): “Methodologically, critical realism provides a robust ontological basis for the most recent evolutions in the methods used by institutional analysts” (Leca and Naccache, 2006, p.643). In other words, it is suggested that critical realism reveals a more precise mechanism to explain isomorphism, by analyzing the interplays between actors’ actions, institutions and institutional logics (Leca and Naccache, 2006).
Moreover, there is the view that critical realism has contributed greatly to organization and management studies. In particular, it is argued that a realist analysis of organizations and the role of management involve how they actually work, something that is not visible to the casual observer or the ordinary participant (Ackroyd, 2004; Fleetwood and Hesketh, 2010). For instance, practices such those referring to the management of people within organisations are so contradictory and emerge from structural, cultural and agency processes that can be better understood through a realist approach (Thursfield and Hamblett, 2004; Watson, 2010). In other words, it is argued that critical approaches to people management provide a more pluralistic perspective which accounts for complexity in employment relations (Janssens and Steyaert, 2008).
Critical realism distinguishes between the real (objects, structures and powers), the actual (the reasons and the results of that activation) and the empirical (the actor’s perceptions of reality) (Sayer, 2000). This differentiation between the real, the actual, and the empirical has implications for institutional analysis. More specifically, the empirical refers to the actors’ empirical experience and perceptions of the world. Nevertheless, actors cannot always recognize all the existing institutions. Therefore institutions are part of the actual, where their behaviours are revealed. Finally, the real refers to the institutional logics (i.e. the principles) that institutions are based on (Leca and Naccache, 2006). 
This articulation of the institutional approach within the three levels of critical realism reveals a “stratified” model of institutional analysis with the following characteristics: “Depending on contextual factors and the actions of actors, institutional logics will unfold in the domain of actual as institutions. Institutions are the results of the ways in which actors transpose these institutional logics through precise scripts, rules, and norms in specific contexts” (Leca and Naccache, 2006, p.632).
In terms of organizations, critical realism is concerned about the effect of various mechanisms such as social structures and contradictions on organizational behaviour (Jessop, 2001). In other words, critical approaches to organizations aim to explain how their wider political economy and associated institutions may lead to the formation of common sets of practices in a specific social context. 
Moreover, as Sayer (2000) explains: “what causes something to happen has nothing to do with the number of times we have observed it happening” (p. 14). Hence, critical realism suggests that in order to understand causality, the focus should be placed at the underlying conditions at work. Thus, the description of how things are at a particular time is not sufficient.  	
6.3 Aims and Objectives 
Institutional theories mainly focus on general assumptions regarding the existence of various institutional factors and their possible implications. However, there is not much research on the daily operations and interactions of institutional factors per se such as education. In this respect, the current thesis aims to investigate the interactions of education, and particularly management education, with management practice. In other words, the current study provides an insight on how management education might affect management practices. 
Both management education and management practice are multidimensional research areas. Nevertheless, the current research idea was formulated based on the following realities. First of all, as discussed in chapter two, it has been argued that management practices around the globe present isomorphic tendencies stemming from globalization pressures. Nevertheless, these isomorphic tendencies vary in different national contexts, and as such, managers need to be able to meet global challenges and adapt to local requirements in the same time. On the other hand, as discussed in chapter three, research on management education suggests a homogenizing tendency among business schools globally and a tendency to converge with the LME model in education. However, this model has been developed based on the educational needs of a particular type of economy, the liberal one (see chapter four). Therefore, if managers around the globe receive a similar type of education based on a liberal type educational model, how does this affect managerial practice and particularly its adaptation to local particularities? 
In this respect, this thesis explores whether the homogenizing tendency in business education affects management practice in a specific national business system: the Greek one. The Greek case has been chosen for two main reasons. Firstly, Greece is a Mediterranean economy, and hence, falls into neither of the two mature capitalist archetypes identified by Hall and Soskice (2001). It has been argued that such systems (Mediterranean) are under great pressure to converge with one or other of the mature models, and, hence, they represent a good environment to study contextual change. Particularly Greece deals with considerable institutional fluidity at the moment due to the current crisis. Secondly, Greece has undergone educational reform, with a change from a largely statist sector, providing traditional academic disciplines to one with an increasing prominence of private players, and a move towards generic career orientated qualifications such as management. 
The research topic involves two dimensions: the first refers to the homogenizing tendency in management education in Greece. Although there are indications of foreign influences in Greek management education, this is an issue which has not been thoroughly examined. Therefore, a preliminary research question is whether management education programmes in Greece do have foreign, mainly liberal type, influences in terms of their structure and content or rather national determinants prevail. The second dimension of the research topic refers to what sets of managerial practices business graduates favour, and whether these are close to the archetypical practices commonly associated with the liberal market model. The study focuses on the most popular degree in management education which carries on the liberal tradition in education: the MBA (see chapter four).  

Summarizing the above, the main research questions of the study are:
·	Are MBAs offered in Greece broad replicas of those encountered in LMEs, or do they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy?
·	Can Greek MBA graduates be considered evangelists for the LME model?

The academic contribution of the particular study can be seen in the light of the following dimensions:
·	It gives an insight in Euro-Mediterranean capitalisms, which is significant since research on these capitalisms is rather limited. So far, literature on comparative capitalisms has mainly concentrated on continental European countries. 
·	It provides evidence regarding the role of management education as part of the institutional complementarities that facilitate modernization in a national business context. Greece is a national business system where there is an urgent need for change given the current crisis. The Greek economy lags behind other European countries and has an entrepreneurial deficit, which has been partly attributed to the inefficiency of the Greek system to exploit scientific and research outcomes and to modernize its educational institutions. Overall, by examining the impact of management education in management practices, this study will provide evidence on whether education affects management practices as institutional theorists argue. 
·	It provides evidence about the development of management education programmes in Greece for which research is rather limited. As discussed in the literature, the Greek management education system responded quite slowly to the increased demand for business studies. Nevertheless, this has started to change and universities seem to be in a process of modernization. 
·	It adds input in the general considerations that exist for the internationalization of business schools. More specifically, it will further explore the view that business schools need to respond to the glocalisation trend that exists. This globalisation trend is expressed as the necessity of business schools to respond both to global pressures and national requirements when structuring educational programmes. In other words, the study will discuss “one-best-wayism” in management education.  

6.4 Research Strategy 
The current study is exploratory in nature since there is no previous assumption on the issues being investigated, and hence not a testing of a hypothesis. The particular research strategy was selected as it allows for flexibility and adaptation to change (Saunders et al, 2012), which was anticipated given the nature of the research issues under examination. The limitations of exploratory research and particularly those associated with the validity and reliability of the generalizations that come forward from exploratory data have been recognized and measures to resolve validity issues have been taken. More specifically, it is argued that the hypotheses delivered by exploratory research cannot be confirmed with the use of the same data, hence the validity of the generalizations that emerge from exploration is questioned (Stebbins, 2001). Nevertheless, the aim of this study is not to make generalizations; rather it aims to provide indications in areas that have not been previously examined. In addition, the issue of exploration validity in the current study is confronted with the use of multiple methods to examine the same issue (Stebbins, 2001). Following the triangulation concept where the use of multiple methods and data sources can improve the validity of the research findings (Mathison, 1988), the current research uses a multi-method approach. 
Namely, the research processes used in this study involve both qualitative and quantitative methods. Qualitative methods have been used to investigate the first preliminary research question of the study and also to prepare for the examination of the main research question which was further explored with quantitative methods. The overall study’s research strategy involved the following stages: Stage 1: Sample Selection, Stage 2: Data Collection, Stage 3: Data Analysis, Stage 4: Pilot Testing. The following sections describe these stages and justify the selection of the particular research and methods in each case. 
6.5 Sample Selection
As mentioned earlier, the current study involves two research dimensions and uses a multi-method approach. In this respect, the researcher has chosen those sampling techniques that seemed most appropriate in each case, and these are discussed in the current section. The sample of this study was separated in four categories:
1.	MBA programmes that run in Greece 
2.	US and UK leading MBAs
3.	Academics that teach in Greek MBAs
4.	Greek MBA graduates that work as managers in Greece






Athens University of Economics and Business	Public	Athens
ALBA	Private	Athens










International Management Studies 	Private	Athens
Piraeus University 	Public	Athens
New York College	Private	Athens & Thessaloniki
Mediterranean College	Private	Athens & Thessaloniki





City College-International Faculty of the University of Sheffield	Private	Thessaloniki
DEI College	Private	Thessaloniki 
Table 6.1 MBA’s offered in Greece

A stratified sampling technique (Hubermas and Miles, 1994; Saunders et al, 2012) was used to select the sample which is described as follows. The sampling frame was initially divided in two categories: public and private institutions. These two-sub sets were further divided geographically. The researcher made the final selection of the sample by selecting cases from both public and private institutions in an almost even proportional way, and from both main locations (Athens and Thessaloniki) equally. Schools within specific regions were selected randomly. Overall, seven MBA programmes were selected. The two of them were from public institutions and represented the 33% of the public institutions population, and five were from private institutions and represented the 28% of the private institutions population. In terms of geographical distribution, one of the public institutions operates in Athens and one in Thessaloniki, while in the case of private institutions two operate in Athens, two in Thessaloniki and one both in Athens and Thessaloniki. The overall sample represented 29% of the whole population and is presented in the following table:

Name	Type	Location
Athens University of Economics and Business	Public	Athens
ALBA	Private	Athens
IST Studies	Private	Athens
New York College	Private	Athens and Thessaloniki
University of Macedonia	Public	Thessaloniki
City College-International Faculty of the University of Sheffield	Private	Thessaloniki
DEI College	Private	Thessaloniki 
Table 6.2: Sample Selection of Greek MBAs

In order to select leading MBAs from the US and UK to compare the Greek MBAs with, homogeneous purposive sampling was used. The researcher consulted the Global MBA Rankings 2012 by Financial Times (Financial Times, 2012) and selected the two most highly ranked US MBAs and the two most highly ranked UK MBAs. The final sample of US and UK leading MBAs sample is presented in the following table: 

Name	Global Ranking	Location
Stanford Graduate School of Business	1	 US
Harvard Business School	2	US
London Business School 	4	UK
University of Oxford: Saïd (​http:​/​​/​rankings.ft.com​/​businessschoolrankings​/​university-of-oxford-said​/​global-mba-rankings-2012" \l "global-mba-rankings-2012​)	20	UK
Table 6.3 Sample Selection of US and UK Leading MBAs
The third sampling category involved academics teaching in the selected Greek MBA programmes. Non-probability purposive sampling was used in this case (Robson, 2011; Saunders et al, 2012) which combined the processes of judgmental and snowball sampling. Namely, the researcher selected academics teaching management related courses from the seven chosen MBA programmes (judgmental sampling). This process was further facilitated with snowball sampling, where the researcher identified academics teaching management related courses introduced by other academics (i.e. sample members “introduced” new sample members) (Patton, 2002). The final sample consisted of twelve academics: six from the public institutions (three from Athens University of Economics and Business and three from the University of Macedonia) and six from the private institutions (two from ALBA, one from City College, one from New York College, one from IST College and one from DEI College). 
Regarding the final category of the sample, it involved managers holding an MBA obtained in Greece (MBA graduates). The sampling techniques used in this case varied for the qualitative and the quantitative part. 
Namely, in the case of interviews with managers (qualitative survey) the sampling technique used was that of snowball. Snowball sampling meant that the findings would not be generalizable (Robson, 2011), but they would provide key insights and illuminations on wider context and practice; that was the interviews’ aim as they were used as the basis for the development of the questionnaire. More specifically, the sampling started from personal acquaintance with managers holding MBA degrees from Greek universities. Then the initial sample was asked to provide further cases. The final sample consisted of five cases (two managers holding MBAs from public universities and three managers holding MBAs from private institutions) working in various sectors of the Greek economy: three in the services sector (marketing services, human resource services, hotel industry) and two in the manufacturing sector (packaging industry, business supplies and equipment). The following table summarizes information for this part of the sample. 

Description	MBA obtained from	Working sector
Manager 1	Public Institution	Manufacturing (Business supplies and equipment)
Manager 2	Public Institution	Services (Human Resources)
Manager 3	Private Institution	Manufacturing (Packaging Industry)
Manager 4	Private Institution	Services (Hotel Industry)
Manager 5	Private Institution	Services (Marketing)
Table 6.4: Selection of MBA Managers holding MBAs for the Interview Survey
Finally, for the quantitative part of the study (questionnaire survey), the sampling technique used was a combination of non-probability judgmental and quota sampling (Robson, 2011). Namely, in order to calculate the whole population, all universities offering MBAs in Greece should have provided the number of their graduates for all years of the programme operation. The researcher contacted the alumni of all twenty four institutions offering MBAs in Greece (based on the list provided by Kathimerini​[2]​, 08/06/2009) both via e-mail and by telephone, asking them to provide that information and participate in the survey. Unfortunately, only ten of the alumni agreed to participate in the survey but they were not willing to give information about the number of their graduates or any other information about them (i.e. contact details, current position) for confidentiality reasons. They agreed however to use their databases themselves and sent the questionnaire to their graduates directly from their e-mail accounts, provided that all responses would be anonymous. The researcher agreed, and the ten alumni that finally participated in the study were the following:

Public (4): Aegean University, Athens University of Economics and Business, Athens Agricultural University, University of Macedonia.
Private(6): BCA College, British Hellenic College, City College-International Faculty of the University of Sheffield, DEI College, Deree –American College of Greece, IST College.

In each alumnus there was a contact person which informed the researcher about the number of e-mails sent as well as the number of confirmed receipts. The total number of e-mails sent by all alumni was one thousand three hundred twenty nine (1329) e-mails. Nevertheless the total number of confirmed receipts was eight hundred seven (807) e-mails, mainly due to poorly updated records (i.e. no longer available e-mail addresses). Therefore, the confirmed 807 sent e-mails were considered the final total number of the sample. 
The process of questionnaire distribution and collection lasted four months (November 2011 to February 2012), in order to collect as much responses possible. The final responses collected were two hundred twenty seven (227) questionnaires. Twenty four of them (24) were excluded as inappropriate, as sixteen (16) were filled by graduates with no experience as managers and eight (8) of them had missing values of over fifty per cent (50%). Hence, the final sample used for the data analysis was two hundred and three (203) questionnaires, which met the study’s quota of 200 questionnaires. The corresponding response rate was 25% which was considered satisfactory given the limitations of data accessibility of the particular survey. 
6.6 Data Collection
6.6.1 A Multi-Method Approach
The first research question aimed to explore a phenomenon which could not be easily identified by collecting results in a numerical and standardized manner. Rather, this was an issue that needed to be more thoroughly analyzed through the use of conceptualisation (Saunders et al, 2012). Hence, foreign influences in management education in Greece could be more meaningfully analyzed through the use of qualitative data that would allow for the analysis of how management education systems operate, as well as for an extensive understanding of the academics’ perceptions on the issue. The main data collection tools selected were a documentary analysis of MBA programmes curricula and semi-structured in-depth interviews with academics teaching in the MBAs. 
The study’s second research question involved an investigation of graduates’ perceptions on an issue that has not been previously examined. Given the exploratory nature of the research and the fact that it was concentrated on understanding the thinking and behaviour of individuals (Arksey and Knight, 1999), a qualitative approach with the use of in-depth interviews seemed appropriate.  However, there were certain limitations in using interviews as the only research method in the examination of the particular topic. First of all, there was an issue of data accessibility that might have resulted in a very small sample. As discussed earlier, university alumni were very reluctant in giving access to data about their graduates, therefore names and contact details of MBA graduates were not easily available. In addition, although interviews provide valuable in-depth data, both their preparation (interview schedule) and their analysis can be very time consuming and the generalisability of their results is questionable (Stroh, 2000). For all the above, the research processes used for the examination of the second research question involved a combination of qualitative and quantitative methods. 

6.6.2 Documentary Analysis
The documentary analysis, involved the examination of curricula of business schools operating in Greece benchmarked against a sample of degree curricula from UK and US management schools. The focus of the study was on MBA programmes since, as discussed in the literature (see chapter four); this is the most popular and influencing degree in management studies. The scope of the documentary analysis was to indicate whether there are significant similarities or differences between MBA programmes offered in Greece and whether foreign, mainly liberal type, influences are evidenced in the structure and content of the Greek MBAs. In order to see how the Greek MBAs are structured and delivered and compare them with the traditional US originated MBAs, a close examination of the Greek MBA curricula and a comparison against a selection of leading US and UK MBAs has been conducted. The comparison has been supplemented with the outcomes of Navarro’s (2008) examination of the top 50 US MBA curricula as well as other findings discussed earlier in the literature regarding the structure and content of the traditional liberal type MBA. 
The examination of MBA curricula focused on comparing several MBA characteristics as examined in other national contexts by two previous similar surveys by Mazza et al (2005) and Lamb and Currie (2012). Mazza et al (2005) examined similarities of four MBA programmes from Europe (Spain, Italy, Sweden and Denmark) with the US model, while Lamb and Currie (2012) examined similarities of eight MBA programmes in China with the US model. Both studies based their comparisons on certain MBA characteristics. The current study employed a selection of these characteristics to use as criteria of comparison for the Greek MBAs. These characteristics involved: the aims of the programme, admission requirements, accreditation issues, and the structure of the programme. Information on these programmes was easily accessible through the Institutions’ web-sites as well as from other documents such as brochures and course syllabi. Overall, the documentary analysis was valuable as it gave an insight of the structure and the content of MBAs in Greece and provided the basis for the interviews with academics that followed in the second part of the analysis.

6.6.3 Interviews with Academics
Regarding interviews with academics the main aim was to understand their own perceptions on whether management education in Greece has foreign influences or whether its national characteristics persist, through an examination of how they design, structure, and deliver their courses. Interviews were semi-structured as according to Saunders et al (2012, p.250), they could have led “the discussion into areas … not previously considered…which help to address research question and objectives”.  The type of questions were open-ended as these require more extensive answers compared to closed ended questions and therefore are more suitable for the semi-structured interviews (Stroh, 2000). 
In order for the interview process to be facilitated, a semi-structured questionnaire was developed based on the results of the literature survey. Given literature findings on the homogenizing forces in management education (chapter 3) and the characteristics of the liberal model of management education (chapter 4), the semi-structured questionnaire included topics such as the criteria of the selection of the content of each module, accreditation pressures in the designing of curricula, the use of specific teaching methods (i.e. case studies) and the selection of suggested readings (books and journals). Moreover, personal information about academics such as their educational background and academic experience, and how these may have affected course structure and delivery was also included.

6.6.4 Interviews with Graduates
The qualitative methods involved for the exploration of the main research question were semi-structured in-depth interviews with Greek managers holding MBA degrees delivered in Greece. The main aim of the interviews was to examine whether graduates have been affected in any way by their MBA experience on applying specific management practices. As in the case of interviews with academics, the interviews were semi-structured with open-ended questions. A semi-structured questionnaire was again prepared to facilitate the interview process and included questions regarding the application of certain managerial activities as described in the MBA curricula. Managers were asked to comment on how they apply these, and to evaluate the level of influence their educational background has on each of these activities. Moreover, any other possible positive or negative experiences regarding the interrelationship of their studies and what they apply in practice was further discussed. Overall, their opinions about how their studies have affected their overall attitude towards managing organizations and people were investigated. The results of these interviews were used as illustrative devices that allowed the researcher to become familiar with the phenomenon under examination and allowed for more accurate design of the quantitative survey that followed. 

6.6.5 Quantitative Survey: Graduates’ Perceptions
The quantitative survey was performed between November 2011 and February 2012 and the research instrument used was a self-administered questionnaire that was developed for the needs of the particular study (the complete questionnaire is available in the appendix). When the questionnaire was finalized, it was transformed in an electronic version using the BooRoo platform for on-line surveys and an electronic link leading to the questionnaire was created. The researcher provided the contact person in each university alumnus with the link of the electronic version of the questionnaire and a cover letter with instructions. The contact persons then forwarded the link of the questionnaire and the cover letter to their graduates via e-mail, asking for confirmation of the e-mail receipt. Once a questionnaire was filled, that was automatically sent from the Booroo on-line service via e-mail directly to the researcher.
6.6.5.1 Questionnaire Design 
The self-administered questionnaire developed for the purposes of this study, and particularly for exploring the second research question, was developed based on academic literature. This questionnaire brought about a measure of perceptions of MBA graduates on whether the MBA results in graduates generally holding views and attitudes in favor of practices similar to those associated in the archetypal features of the Liberal Market Economies (LMEs). 
The researcher put a lot of emphasis on the design and the phrasing of questions, as effective communication via a questionnaire survey depends heavily on these two aspects (Baker, 2003; Gill and Johnson, 1997). The development of the questionnaire was a long and challenging process since the current research issue has not been previously examined, and – at least to the knowledge of the researcher- there was not any research instrument available. 
The process of the questionnaire design is described as follows. In the search of a similar research instrument (questionnaire) the researcher came across two surveys which examined MBA graduate perceptions on other issues and in other national contexts: a paper by Ainsworth and Morley (1995) who examined the benefits of doing an MBA in Australia, and a paper by Louw et al (2001) who examined graduates’ perceptions on the quality of MBA courses in South Africa. These two papers facilitated the questionnaire design process only in terms of format, as the focus of their research was very different from the current study.  In terms of content, and in order to examine the research issue in sufficient detail, the questionnaire was thoroughly designed based on the interview findings and relevant literature of how the LME archetype is defined. 








Research Area	LME Characteristics	Relevant Literature 
Firm Finance	Widely dispersed share ownership General separation between equity holding and managementBanks play a minimum role in corporate financeHostile takeovers are used as “correction mechanisms” in management failureStrong role of the stock exchange in corporate finance	Cernat (2004); Dore (1999, 2002); Lane (2005)
Various Stakeholders’ Rights	Shareholder value is prioritized Social responsibility is limited to environmental and customer concerns (not to employees)Fragmented and weak labour organizationsLimited union powerIndividual contracting over collective agreements	Amable (2003); Cernat (2004); Dore (1999, 2002); Goergen et al (2007); Ogden and Watson (1999)
HR Policies towards Managers	High levels of market mobility shape managerial careersLow levels of organizational commitmentEmphasis on individual based reward structuresUse of stock based rewards	Dore (1999, 2002); Goergen et al (2007); Gooderham (2003) Gooderham et al (2006); Rees and Edwards (2006)
HR Policies towards Employees	Regular formal appraisalsIndividual performance appraisals and reward systemsMeasurement of employee training effectivenessCommitment to employee communication especially on issues of business strategy and financial performanceFrequent use of redundanciesFlexible terms of employment and easy recourse to temporary work 	Amable (2003); Goergen et al (2007); Gooderham (2003); Gooderham et al (2006); Rees and Edwards (2006)
Table 6.5 Characteristics of the LME Archetype

Based on these four characteristics, the questionnaire included four separate sections with sets of questions relevant to each of these four areas (Parts B, C, D, and E of the questionnaire). In each of these sections, respondents were asked to evaluate on a five point likert scale, whether their views on the given statements (questions) changed as a result of their MBA experience. 
Furthermore, the questionnaire included a separate section (Part A) with a set of questions referring to the impact of the MBA on general managerial views and attitudes. This part of the questionnaire was developed based on the interview findings with managers, who suggested that they have been influenced by the MBA experience in their overall attitudes and thinking as managers. Hence, this part of the questionnaire included a set of questions where graduates were asked to evaluate on a five point likert scale, whether the MBA experience changed the way they think and act as managers in general, whether it has given them a global perspective in managing a business, and whether it has given them the urge to initiate changes in their organization. In addition, the questionnaire included a section with an open ended question (Part G) in order for managers to describe in their own words how the MBA experience has affected the way they think and act as managers. Given the exploratory nature of the study, it would be interesting to examine whether particular influences other than those identified by the researcher would emerge.   
Moreover, in order to further investigate graduates’ perceptions on whether education is a significant institutional factor, graduates were asked to rank from one (1) to ten (10) how important various institutional factors are in the application of managerial practices in their organization (Part F). Responses in this part would allow for better conclusions regarding the influence of education in management practices as the latter would be contrasted with the rest of the factors. Based on literature findings that identify institutional complementarities that affect the organization of work (Amable, 2003; Boyer, 2006; Hall and Soskice, 2001; Whitley, 1999), as well as cultural approaches (Rees and Edwards, 2006) graduates were asked to rank in order of importance the following factors: the size of the organization, the type of ownership, the organizational structure, the competitive conditions and the structure of the industry, the organizational culture, the national legal system, the national educational system and training set-up, the professional experience and the educational background of the people involved in the department. 
The final section of the questionnaire (Part H) referred to personal attributes of the respondents in three aspects: individual (gender, age, educational background, years of experience before and after the MBA, current position), organisational (business sector, functional area, type and size of organization, organizational life), and MBA characteristics (public/private University, taught language). The aim of the collection of these demographic related characteristics was to identify possible similarities or differences in the responses of various groupings of respondents in the statistical analysis. 

6.7 Data Analysis 
6.7.1 Qualitative Data 
Due to the combined methodology, the analysis of the data has been separated into two main parts: the analysis of the qualitative data (results are presented in chapter seven) and the analysis of the quantitative data (results are presented in chapter eight). 
For the analysis of the qualitative data the technique used was that of content analysis. More specifically, a general analytical procedure was followed to analyze the data gathered. This involved the creation of written records from field notes and interview transcriptions, the coding of the data in a way that could be easily organized, the categorization of coded data into smaller groups, and the writing up of summaries that further led to conclusions (Hussey and Hussey, 1997). During the documentary analysis, the researcher did not make use of any software because of terminology limitations. More specifically, as terminology in business studies varies considerably (i.e. Accounting, Accountancy), the use of software for coding purposes would not have been appropriate. On the other hand, the Nvivo software program was used for the purposes of the interview analysis. Both interviews with academics and managers were recorded, and the Nvivo software facilitated the coding procedure after the transcription of the interviews.   

6.7.2 Quantitative Data
Quantitative data was analysed with the use of the statistical software package SPSS. The statistical analysis involved a four stage process: (Step1) uni-variate statistical analysis, (Step2) exploratory factor analysis, (Step3) reliability analysis (coefficient alpha). and (Step4) bi-variate statistical analysis. In addition, content analysis was used to examine responses given in the open question included in the questionnaire (How has the MBA experience affected the way I think and act as a manager?).  
The first step of the analysis was the simplest type of analysis and was performed with the use of descriptive statistics such as frequencies and mean scores. By using the most common method of imputation (Royston, 2004), missing values were replaced with the mean scores of non missing values. Also certain demographic variables (age, area of first degree, years of experience before and after the MBA, and organizational life) were re-coded into groups of two to facilitate the analysis. 
The second step of the analysis (factor analysis) was a very crucial one, as the rest of the statistical analysis was based on its results. More specifically, the factor analysis was run in order to examine correlations between responses In addition, the factor analysis was essential in order to reduce the large number of variables included in the survey (Morris et al, 2004). Finally, it was important to examine whether the relationships that would come out from the factor analysis would correspond to the four different parts of the questionnaire that related to the four groups of characteristics of the LME archetype. 
The factor analysis involved the usage of a sample of 203. Although the factor analysis solution involves larger samples in principal, it has been argued that good recovery of population is not heavily influenced by sample size (MacCallum et al, 1999; 2001). In contrast, communalities between factors tend to have more influence on the quality of factor solutions than the size of the sample (Hogarty et al., 2005, MacCallum et al, 1999; 2001). As MacCallum et al (1999) argue: “When communalities are consistently high (probably all greater than 0.6), then that aspect of sampling that has a detrimental effect on model fit and precision of parameter estimates receives a low weight thus greatly reducing the impact of sample size and other aspects of design” (p.96).   
For all the above, the factor analysis was run for all variables included in parts A to E of the questionnaire. Principal component method and varimax rotation were used for the analysis to solve problems of factors overlapping (Wood et al, 1996). The results initially indicated six different groups of responses (factors). Table 6.6 presents the variables included in the factor analysis outcome and their respective factor loadings. From the above outcome, variables with factor loadings less than 0.5 (poor correlations) were excluded from the analysis. This led to five instead of six factors with strong correlation values between the variables included in each factor (between 0.522 and 0.831). Each of these factors included variables that referred to a particular topic or phenomenon. Therefore, each factor was labelled accordingly. Table 6.7 presents the final grouping of variables after the extraction of variables with poor correlations along with their corresponding label/name of grouping.
In the third step of the analysis the five factors that emerged from the factor analysis were further evaluated for their statistical significance by running the Cronbach’s alpha coefficient for each one of them. Cronbach’s alpha coefficient, despite its limitations, is still considered as the most extensively used measure of scale reliability (Peterson, 1994). Table 6.8 presents the results of the reliability analysis. Although the lower value of Cronbach’s Alpha that is generally agreed is 0.7, it is argued that the required degree of reliability depends on the purpose of the research (Peterson, 1994). Particularly in exploratory research, the required Cronbach’s Alpha   coefficient may decrease to 0.6 (Robinson et al, 1991). Based on the above, the reliability analysis of the study indicated that four out of the five factors (Factors 1, 2, 3, and 4) were statistically significant with alpha coefficients between 0.690 and 0.873. These four factors alone were used as new variables in the study and constituted the basis for the final step of the statistical analysis. 







Factor Analysis Outcome 
 	Factor Loadings
Questions/Variables	1	2	3	4	5	6
It is important that employees present their ideas/suggestions to management	,831	 	 	 	 	 
It is important that employees are formally informed for issues such as business strategy and financial performance	,777	 	 	 	 	 
It is essential to have a direct communication with employees (orally/ via written reports/ via e-mail) rather via representatives 	,742	 	 	 	 	 
Career development planning practices should be applied for employees	,711	 	 	 	 	 
Commitment to employee communication is essential for organizational effectiveness 	,648	 	 	 	 	 
The effectiveness of employee training and development needs to be measurable with specific performance indicators	,612	 	 	 	,456	 
Employees should be regularly appraised with formal processes (i.e. annual/bi-annual  performance appraisals)	,583	 	 	 	 	 
Shareholders’ returns must sometimes be constrained due to environmental or other societal concerns	,465	 	 	 	 	 
Collective agreements on wage determination deter firms from hiring	 	,742	 	 	 	 
Individual contracting with employees regarding their wages is an effective policy	 	,728	 	 	 	 
Trying to limit unions’ power over wage determination is part of my duties as a manager	 	,626	 	 	 	 
Stock-based rewards motivate me to perform better compared to other types of rewards	 	,522	,440	 	 	 
Increasing my organization’s share price is my top priority	 	,486	,466	 	 	 
The stock exchange plays the strongest role in corporate finance	 	,457	 	 	 	 
Changes in terms of employment (i.e. reduced working hours) should be used when cost-cutting strategies are applied	 	,414	 	 	 	 
My career will improve if I am able to move easily from one organization to the other	 	 	,672	 	 	 
Reduction of expenditures on activities related to customer service are inevitable when strict cost-cutting strategies are applied	 	 	,647	 	 	 
Achieving my individual goals should be my primary concern	 	 	,644	 	 	 
Individual performance appraisals and reward systems are more effective than group appraisals and reward systems	 	 	,621	 	 	 
Use of redundancies should be used when cost-cutting strategies are applied	 	 	,604	 	 	 
MBA changed the way I think and act as a manager	 	 	 	,779	 	 
MBA gave a global perspective in managing a business	 	 	 	,765	 	 
MBA gave an urge to initiate changes in my organization	 	 	 	,709	 	 
Organizational commitment will boost my career	 	 	 	 	,659	 
Hostile takeovers may act as a correction mechanism for management failure	 	 	 	 	 	 
General separation between equity holding and management	 	 	 	 	 	,721
Share ownership should be widely dispersed	 	 	 	 	 	,701




Factor 1 Employee Communication and Performance Management	
It is important that employees present their ideas/suggestions to management	0.831
It is important that employees are formally informed for issues such as business strategy and financial performance	0.777
It is essential to have a direct communication with employees (orally/ via written reports/ via e-mail) rather via representatives	0.742
Career development planning practices should be applied for employees	0.711
Commitment to employee communication is essential for organizational effectiveness	0.648
The effectiveness of employee training and development needs to be measurable with specific performance indicators	0.612
Employees should be regularly appraised with formal processes (i.e. annual/bi-annual  performance appraisals)	0.583
Factor 2 Flexible Employment Practices and Shareholder Value	
Collective agreements on wage determination deter firms from hiring	0.742
Individual contracting with employees regarding their wages is an effective policy	0.728
Trying to limit unions’ power over wage determination is part of my duties as a manager	0.626
Stock-based rewards motivate me to perform better compared to other types of rewards	0.522
Factor 3 Individualism and Short-termism	
My career will improve if I am able to move easily from one organization to the other	0.672
Reduction of expenditures on activities related to customer service are inevitable when strict cost-cutting strategies are applied	0.647
Achieving my individual goals should be my primary concern	0.644
Individual performance appraisals and reward systems are more effective than group appraisals and reward systems	0.621
Use of redundancies should be used when cost-cutting strategies are applied	0.604
Factor 4 General Managerial Attitudes	
MBA changed the way I think and act as a manager	0.779
MBA gave a global perspective in managing a business	0.765
MBA gave an urge to initiate changes in my organization	0.709
Factor 5 Equity in Firm Finance	
General separation between equity holding and management	0.721
Share ownership should be widely dispersed	0.701
Table 6.7 Factors with strong factor scores

Factor	Cronbach’s Alpha
Factor 1 Employee Communication and Performance Management	0,873
Factor 2 Flexible Employment Practices and Shareholder Value	0,745
Factor 3 Individualism and Short-termism	0,688
Factor 4 General Managerial Attitudes	0,690
Factor 5 Equity in Firm Finance	0,313
Table 6.8 Reliability Analysis Results


6.8 Pilot Study-Lessons Learnt 
In order to improve the overall research process and identify potential logistical problems, a pilot study was conducted. The pilot study focused on testing the validity of the research methods used for the exploration of the preliminary question. The reason for this was threefold. First of all, the exploration of the preliminary research question would be performed prior to other fieldwork, and would provide feedback for the continuation of the study. Secondly, it would involve the use of qualitative methods only. Therefore, it was essential that the researcher would be trained in using the particular methods selected (documentary analysis and interviews) and would evaluate their usefulness. Finally, as discussed earlier, the main research question of the study would be approached with a combination of qualitative and quantitative methods. Namely, interviews with managers would take place before the questionnaire survey, in order to provide insights for the development of the questionnaire. Hence, the researcher was confident for the quality of the research methods selected to approach this issue, and no further pilot testing was performed. 

Therefore the pilot study consisted of: 
·	 documentary analysis of two MBA programmes’ curricula offered by two institutions in Greece coming from both the public (University of Macedonia) and the private sector (City College, an International Faculty of the University of Sheffield). 
·	two semi-structured interviews with academics from another two educational institutions (one from the public sector: Athens University of Economics and Business and one from the private sector: ALBA Business School)


The lessons learnt during the pilot study were rather significant and facilitated the fieldwork process of the study. As far as it concerns the documentary analysis, it proved to be a very useful tool. On the one hand the data was easily accessible and it provided a lot of information regarding various aspects of an MBA programme. These aspects were easily comparable and therefore meaningful conclusions were made regarding the similarities of the MBAs. On the other hand, the researcher realized that the examination should focus more on the structure of the programmes, and therefore this criterion of comparison was further expanded into three separate criteria of comparison including duration, mode of delivery and course content. The results of the pilot study indicated that both MBA programmes examined were very similar in terms of structure and content. Despite the fact that this indication needed to be further explored by examining more Greek MBA programmes -both from the public and the private sector- there was also a need to identify commonalities or differences with liberal type MBAs. Although private institutions offering MBAs in Greece usually operate with franchise agreements with UK universities (City College for example) and therefore could be considered as examples of the liberal type MBAs, possible local adaptations made them inappropriate to be used as benchmarks. Therefore, the results of the documentary analysis of Greek MBAs should be compared with characteristic examples of liberal type MBAs. Although literature findings on the characteristics of the LME type MBA could be used as a benchmark, a comparative analysis of Greek and leading MBAs from the US and the UK would provide more meaningful outcomes regarding foreign influences in the structure of the Greek MBA.
Regarding interviews with academics, these were also very useful and proved to be very informative. Academics seemed to be very willing to participate in the survey and provided information about their courses as well as their views on the various issues discussed. Any other way of examining these issues (i.e. a questionnaire) would not have revealed that amount of information, since many times the discussion went into areas that were not considered significant prior to the interviews. Results from the pilot interviews indicated that academics teaching in the Greek MBAs are influenced by the liberal prototype; hence, the pilot interviews facilitated the researcher both in preparing a more concise semi-structured questionnaire and in deciding how to lead the discussions for the remaining interviews. Overall, the pilot study interviews trained the researcher in performing interviews which was very useful both for the remaining interviews with academics as well as for the interviews with managers that followed in the second part of the fieldwork. 
6.9 Research Challenges and Limitations  
Since the current study deals with an issue that has not been previously examined, various challenges have emerged. The first challenge involved the very nature of the research which is an exploratory one. Although this was considered the most appropriate approach for the current study, the difficulty of exploratory research to confirm its own results with the use of the same data could be considered a limitation. Nevertheless, the current study has tried to overcome this limitation by using a multi-method approach (triangulation) that improves the validity of the research findings, and has focused on providing indications on the issues under examination, rather than making generalizations that cannot be easily confirmed.  
The second challenge of the study involved the selection of the most appropriate research method for the investigation of the main research question. Given that this research topic involved an understanding of the thinking and behaviour of individuals, qualitative research methods such as in-depth interviews seemed more suitable. Nevertheless, if interviews were used as the only research method a number of significant limitations would have emerged such as a small sample size due to accessibility problems, and time constraints as both the preparation and analysis of interviews are time consuming. In this respect, the study performed few in-depth interviews that were not used as the main research method but rather as illustrative devices for the development of a quantitative, questionnaire based survey. 
The major challenge of the questionnaire survey was the development of the self-administered questionnaire. Since the research topic was not examined before, there was not any tested research tool available. Therefore the researcher had to develop a carefully designed questionnaire that would be able to measure graduates’ perceptions of the impact of the MBA on certain managerial views and attitudes in favour of the LME archetype. This entailed two further challenges: the ability to isolate the MBA effect from other numerous factors that affect management views and attitudes, and the capacity to clearly define the characteristics of the LME archetype in management practice. In this respect, the development of the questionnaire was a long and challenging process which necessitated a thorough literature survey both in terms of questionnaire design (how to develop an effective questionnaire) and in terms of the LME archetype definition. The end result provided a research tool that was not previously available. 
Finally, the questionnaire survey had two main limitations regarding its sampling strategy. Firstly, the researcher acknowledges that using a control group (i.e. managers without MBAs) to compare with managers holding MBAs, could have resulted in more generalizable results. Nevertheless, this would require a major logistic job as the researcher needed to gain access to a large number of organizations. Given the time constraints of the particular study, this was not a feasible process. Secondly, the researcher acknowledges that using probability instead of non-probability sampling could have enabled to make generalizations about the population based on statistical grounds (Saunders et al, 2012). Nevertheless, accessibility restrictions made the use of probability sampling not feasible. Denial of access on alumni databases for confidentiality reasons or even poorly updated records made it impossible to define the whole population of MBA graduates in Greece. 
Nevertheless, as mentioned earlier, the aim of this study is not to make generalizations about the impact of the MBA degree for the whole population. Rather, it gives an insight in both Southern European and the Euro-Mediterranean capitalisms, it provides evidence regarding the role of management education as part of the institutional complementarities that facilitate modernization in the Greek business context, it provides evidence about the development of management education programmes in Greece for which research is rather limited, and adds input in the general considerations that exist for the internationalization of business schools. 
6.10 Concluding Remarks 
The current thesis aimed to investigate the impact of management education and MBA programmes in particular, on managerial practice in Greece. In this respect, the research topic of this study involved two dimensions: the one referred to the potential homogenizing tendency of Greek business schools with a liberal type of education, and the other to what sets of managerial practices Greek business graduates favour, and whether these are close to the archetypical practices commonly associated with the liberal market model. Given the complexity of these issues, a multi-method approach was selected that involved both qualitative and quantitative methods and engaged all relevant stakeholder perspectives to inform the analysis.










Chapter 7: The Greek MBA: Structure, Content & Foreign Influences
7.1 Introduction 
The aim of this chapter is to examine how managerial theories and concepts are taught in Greek universities and addresses the first preliminary research question of the study: Are MBAs offered in Greece broad replicas of those encountered in LMEs, or do they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy?
In this respect the chapter explores the structure, content and delivery of the Greek MBA programmes and identifies possible similarities or differences with the liberal type MBA. The chapter is separated in two parts: the one discusses the results of the documentary analysis of Greek MBA programmes curricula compared against traditional liberal type MBAs.  The other discusses the results of the semi-structured in-depth interviews with academics teaching management related courses in Greek MBAs. The aim of the interviews was to understand how the MBA programme is structured and delivered, and how academics design and structure their modules. Key conclusions from the findings of both the documentary analysis and the interviews are further discussed and analysed in the concluding remarks of the chapter. 
7.2 Examining Greek MBA Curricula: A Comparative Documentary Analysis  
The scope of the documentary analysis was to indicate whether there are significant similarities or differences between MBA programmes offered in Greece and whether foreign, mainly liberal type, influences are evidenced in the structure and content of the Greek MBAs. In order to examine how the Greek MBAs are structured and delivered and compare them with the traditional US originated MBAs, a close examination of the Greek MBA curricula and a comparison against a selection of leading US and UK MBAs has been conducted. The comparison has been supplemented with the outcomes of Navarro’s (2008) examination of the top 50 US MBA curricula as well as other findings discussed earlier in the literature regarding the structure and content of the traditional liberal type MBA. 	
The examination of MBA curricula focused on several MBA characteristics as examined in other national contexts by two previous similar surveys by Lamb and Currie (2012) and Mazza et al (2005). These characteristics involve:  the aims of the programme, admission requirements, accreditation issues, the duration of the programme, the mode of delivery, and finally the course content. 


7.2.1 Profiles of the Institutions 
Before analysing the specific characteristics of the Greek MBAs, it is necessary to present the main characteristics of the Institutions themselves. As mentioned in the research methodology chapter, seven MBA programmes were selected, two of which are offered by public universities (Athens University of Business and Economics, University of Macedonia) and five by private universities –also referred as Colleges (ALBA Graduate Business School, City College an International Faculty of the University of Sheffield, New York College, IST College, DEI College). 
All the universities are located in the two major cities of Greece (Athens and Thessaloniki) and offer the MBA either in the Greek or English Language. Public universities do not have any formal affiliations with other universities as they are state-owned, while all private universities (apart from ALBA) have affiliations in the form of franchise agreements with foreign universities (mainly from the UK). 
In order to progress the analysis and compare Greek MBAs with top leading MBAs a selection of four (two US and two UK) top business schools (according to Global MBA Rankings 2012 by Financial Times) has been made. The main characteristics of the selected institutions (Greek and Leading MBAs) are presented in the following tables: 
Name	Abbreviation	Global Ranking	Location	MBA Title
Stanford Graduate School of Business	SBS	1	 US	MBA
Harvard Business School	HBS	2	US	MBA
London Business School 	LBS	4	UK	MBA
University of Oxford: Saïd (​http:​/​​/​rankings.ft.com​/​businessschoolrankings​/​university-of-oxford-said​/​global-mba-rankings-2012" \l "global-mba-rankings-2012​)	Saïd	20	UK	MBA








Athens University of Economics and Business	AUEB	Public	Athens	International MBA	English 	N/A
University of Macedonia	UOM	Public	Thessaloniki	MBA	Greek	N/A
ALBA Graduate Business School 	ALBA	Private	Athens	MBA	English	N/A
City College an International Faculty of the University of Sheffield	CITY	Private	Thessaloniki	Executive MBA	English	The University of Sheffield (UK)
New York College	NY	Private	Athens	MBA	English	Institut Universitaire Kurt Bosch (Switzerland)
IST College	IST	Private	Athens	MBA	English	University of Hertfordshire (UK)
DEI College	DEI	Private	Thessaloniki	International MBA	English	University of London, Royal Holloway (UK)
Table 7.2 Profiles of Institutions: Greek MBAs

7.2.2 Aims of the Programme
All institutions provide an extensive analysis of the aims of their MBA programmes as presented in their brochures or web-sites. For the needs of the particular study a choice was made to select the aim that institutions have chosen to put first in their brochures or web-sites. This provides an indication of what the institutions chose to promote the most regarding their MBA programmes. Although the current analysis does not evaluate whether these programmes actually succeed in meeting these particular aims, the importance of this examination is to show whether there is homogeneity between Greek MBAs in what the universities chose to promote as their main aim and compare that with the aims of the leading MBAs. The following table presents the main aim of the MBA programme in each University under examination:
Institution	Main Aim 
AUEB	To foster a new generation of management professionals and business executives who can respond effectively to the new realities of the business world, and lead their organizations into the new era.
UOM	To participate in the international economic developments firstly, by introducing to the programme of studies new and innovative learning methods in order to continuously improve and meet the requirements of the times and, secondly, by supplying the economy with executives capable of supporting the international competitiveness of enterprises.
ALBA	The program reflects the latest developments in business education and incorporates important innovations that appear for the first time in Greece. At the same time, it maintains the comprehensive nature of traditional top quality MBA programs.
CITY	To provide students with an understanding of organisations, their management, and the environment within which they operate
NY	Our MBA program offers an intensive, high-calibre education that prepares current and future managers to thrive in today's fast-paced marketplace.
IST	This course is aimed at suitably qualified and ambitious managers, keen to acquire the skills and knowledge vital to successful career development.
DEI	Designed to provide students with specialist knowledge of international business

Table 7.3 Greek MBA Aims
The majority of the programmes (AUEB, UOM, CITY, NY, IST, and DEI) suggest that the MBA aims at developing skilled managers able to compete in a global, fast-changing environment. The importance of international competitiveness and environmental change is evidenced in statements such as “to participate in the international economic developments”, “prepares current and future managers to thrive in today's fast-paced marketplace”, “designed to provide students with specialist knowledge of international business” and “supplying the economy with executives capable of supporting the international competitiveness of enterprises”. 
Overall, the documentary analysis suggests that the Greek MBAs do not seem to have major differentiations in terms of their aims regardless of their ownership type (public/private), location and affiliation (wherever applicable). Equipping students with the skills necessary to successfully manage organizations and develop their career are the main aims of the MBA programmes.  Similar aims are observed when looking at the aims of traditional top quality MBA programs from the US and the UK (Table 7.8). 
Institution	Main Aim 
SBS 	The Stanford Graduate School of Business does not set out to make MBAs. Instead, we create an environment that transforms the brightest and most passionate people in the world. At Stanford, we launch you into a career with impact and a life of meaning.
HBS	HBS's MBA curriculum includes a range of exciting courses and is frequently refreshed with new content. The goal is to give students a firm grasps of broad-based fundamentals. The School's inductive learning model goes beyond facts and theories—a process that teaches individuals not only how to manage organizations, but also how to continually grow and learn throughout life.
LBS	London Business School's MBA develops effective global leaders with a sophisticated understanding of business. We choose the best and make them better. Students will find our flexible 15-21 month MBA programme a combination of rigorous research-based curriculum with an emphasis on real-life applications.  A formula designed to impart you with a functional compass for the next step of your career.
Saïd (​http:​/​​/​rankings.ft.com​/​businessschoolrankings​/​university-of-oxford-said​/​global-mba-rankings-2012" \l "global-mba-rankings-2012​) 	The School is dedicated to developing a new generation of business leaders and entrepreneurs, and conducting research not only into the nature of business, but the connections between business and the wider world.
Table 7.4 Leading MBA Aims

Career development, understanding the managing a business, and global aspects are also promoted as the main aims of the leading MBAs: “A formula designed to impart you with a functional compass for the next step of your career”, “MBA develops effective global leaders with a sophisticated understanding of business”, and “conducting research not only into the nature of business, but the connections between business and the wider world” are characteristic examples. Overall, they insist on developing a range of professional as well as personal skills that will make graduates capable to compete in the international labour market and help them have a successful career in business. 
7.2.3 Duration and Mode of Delivery
Duration and mode of delivery was also compared both between Greek MBAs and against the selected leading US and UK MBAs. Mode of delivery included the number of core and elective or additional courses in the curriculum as well as additional ways of assessment such as dissertations or projects. The following table presents the main structure of each of the Greek MBAs under examination.  
Institution	Duration	Core Courses	Elective/Additional Courses	Thesis/Project
AUEB	2 years	10	6 Elective2 Personal Skills Development 	Field Study Project 
UOM	2 years	9	5 Elective	Thesis
ALBA	1 year (full time)2 years (part-time)	19	4 Elective	International Field Consulting Project
CITY	18 months	12	2 Elective	Thesis
NY	21 months	9	2 Elective	Consultancy Project
IST	18 months	8	1 Elective	Applied Individual Project
DEI	2 years	9	4 Elective	Dissertation
Table 7.5 Greek MBAs’ Structure

Regarding duration all Greek MBA programs range from one to two years. More specifically, Greek Public Universities offer two year (24 months) MBAs while the average duration of the Greek Private MBAs is 18.6 months. Furthermore, when examining the mode of delivery of the Greek MBA programmes it becomes apparent that independently of the programme duration, there is a number of core and elective courses that run usually throughout one or one and a half academic year (in full time MBAs) and then a period of 3-5 months for the completion of either a thesis or a project. Regarding the latter, four of the MBAs require the completion of some kind of field project (AUEB, ALBA, NY, IST), while three of them require the completion of a dissertation or thesis (UOM, CITY, DEI). 
There is also a variation regarding the number of courses. Namely, the total number of courses required for the completion of the Greek MBAs ranges between eleven (11) and twenty three (23), while the number of core courses ranges between eight (8) and nineteen (19). By taking the average of all MBAs programmes, the average total number of courses required is fourteen (14) and the average number of core courses is ten (10). In order to compare Greek MBAs with the leading US and UK MBAs, a similar analysis of their programme structure in terms of duration and delivery was performed (see table 7.10). The US MBAs examined have duration of two years, while in the case of the UK MBAs the Said MBA has one year duration, and the LBS MBA might range from 15 to 21 months. 




SBS	2 years	20	n/a	Global Experience Requirement (Global Study Trips, Social Innovation Study Trips, immersion internships, and international exchange opportunities)
HBS	2 years 	10	10 Electives	Field Exercises: 3 Real Micro business Projects
LBS	Three exit points at 15, 18 and 21 months	13	Summer options: internship or Entrepreneurship Summer School or Summer Consulting Team	Capstone & Global Business Experiences (travel and work in small teams to complete projects relevant to each trips theme and region)
Said	1 year	8	Electives Summer options: internship or  strategic consulting project or academic thesis or 2 elective courses	Entrepreneurship Project
Table 7.6 Leading MBAs’ Structure	


In terms of the mode of delivery, the US/UK leading MBAs don’t have a dissertation/thesis requirement as some of the Greek MBAs do (UOM, City and DEI).   Rather, they include field exercises in their programmes such as other Greek MBAs like AUEB, ALBA, NY, and IST. These field exercises might include internships either locally or abroad (global experiences), real business projects, the formation of consulting teams and other hands-on-experience activities. There is also an emphasis on international exchange programs (the availability of students to study abroad during their MBA). This is in accordance with the “experiential learning” focus of the US MBAs, where real-world problem solving is an essential learning approach (Navarro, 2008). 
Regarding the number of courses for the completion of the MBAs, these range from thirteen (13) to twenty (20), while core courses range from eight (8) to twenty (20). Nevertheless, there seems to be a differentiation between the US and the UK MBAs. Namely, the average number of required courses in the US MBAs is twenty (20) and the average number of core courses is fifteen (15), while in the UK MBAs, the average is fourteen (14) and ten and a half (10,5) respectively.  When comparing these course averages with those of the Greek MBAs, it is evident that Greek MBAs follow a similar course structure with that of the UK {average total number of courses required: fourteen (14), average number of core courses: ten (10)}. The only exception is that of the ALBA Business School that follows an approach closer to the US (higher number of courses required for the completion of the MBA). 

7.2.4 Admission Requirements 
The admission requirements of Greek MBAs present major similarities. First of all, all programmes require an undergraduate degree in social sciences or engineering. Nevertheless, executives with no undergraduate degree but with an extensive working experience are also accepted to the programmes.  Work experience is also an important requirement of the particular MBAs as work experience of approximately three years is a requirement in almost all MBA programmes. Exceptions are found in the cases of the University of Macedonia and Athens University of Economics and Business, where students with no previous working experience but exceptional student records are also accepted to the programmes. 
Another commonality between all Greek MBAs is the English language requirement. English language certification such as TOEFL or IELTS is necessary even in the case of the UOM MBA, which is taught in Greek. This is explained by the fact that the majority of the recommended bibliography even in the UOM is in English. 
The only differentiation in the admission requirements involves the GMAT, where the two public universities (AUEB and UOM) and one of the private (ALBA) require a GMAT as opposed to the rest of the programmes where there is no such requirement. The following table summarizes all Greek MBA admission requirements: 









*Graduates with no working experience but excellent academic records are also accepted Table 7.7 Greek MBAs’ Admission Requirements

When comparing the Greek MBA admission requirements with those from the top MBAs, both similarities and differences are identified. The following table presents the main admission requirements of the four leading MBAs:  






Table 7.8 Leading MBAs’ Admission Requirements

When comparing the two tables (7.7 and 7.8) it is evident that the majority of the requirements are the same for the Greek and the leading MBAs. More specifically, an undergraduate degree and TOEFL/IELTS for non native English speakers are necessary requirements both for the Greek and the US/UK institutions. The GMAT or GRE requirement is necessary in all top leading MBAs, as in the case of the two Greek public universities (AUEB and UOM) and one private (ALBA). Nevertheless, US business schools do not have work experience as a prerequisite, in contrast with the Greek and the UK ones where work experience is a main requirement (with the exception of students with outstanding academic records in AUEB and UOM). This differentiation is in accordance with previous findings from Korpiaho et al (2007) who suggested that targeted students of US MBAs usually do not have relative working experience, in contrast with the European MBAs that target students with at least a few years of working experience. Another differentiation of Greek MBAs with the leading MBAs is that the latter have a written essay requirement. Prospective students in the leading US-UK MBAs are expected to write some essay/essays on given topics when they send their application, which is not common practice in the case of the Greek MBAs.

7.2.5 Accreditation Issues
As far as it concerns accreditation, four of the Greek MBAs examined have been accredited from international bodies and they promote that in their web-sites as a major advantage of their MBA programmes. More specifically, the most commonly met accreditation body in the Greek reality is the Association of MBAs (AMBA) from the UK.  Namely, the AMBA accreditation has been granted for four of the MBAs (AUEB, ALBA, CITY, and DEI), while only one of the programmes (CITY) has accreditation from (AACSB). AACSB accreditation is also granted to all the leading MBAs under examination, while AMBA accreditation is granted to the two UK leading institutions. 

Institution	
AUEB	Association of MBAs (AMBA),  EuropeanUniversity Association (EUA)
UOM	N/A
ALBA	Association of MBAs (AMBA)
CITY	Association of MBAs (AMBA), The Association to Advance Collegiate Schools of Business (AACSB) 
NY	N/A
IST	In process of AMBA  
DEI	Association of MBAs (AMBA)





SBS	The Association to Advance Collegiate Schools of Business (AACSB)
HBS	The Association to Advance Collegiate Schools of Business (AACSB)
LBS	EQUIS, AMBA, HEFCE, QAA, AACSB and KHDA
SAID	AACSB, AMBA 
Table 7.10: Leading MBAs: Accreditation

As discussed in previous chapters, accreditation procedures are considered important factors that contribute to the homogenization business education programmes. Although one cannot assume that all MBA programmes that have been granted an AACSB or AMBA accreditation are identical, nevertheless, they all follow some common guidelines as identified by these international accreditation bodies. The fact that there’s a significant influence of American and UK accreditation bodies in the Greek case suggests that the offered MBAs satisfy the required standards set by these bodies.  

7.2.6 Content: Courses Taught

















Table 7.11: Greek MBAs: The Ten most Frequent Core Courses

It is important to note that by closely examining the course descriptions, topics that might not be referred as separate courses are many times incorporated in other courses or are offered as electives. For example Leadership issues are sometimes incorporated in HR courses and Managerial Accounting issues in Financial Management. Also, Research Methods are included in separate workshops or seminars. Nevertheless, the purpose of this analysis is to identify which courses the institutions choose to include and promote as core courses in their curricula. Having in mind that the average number of core courses offered in all MBAs is ten, the list reveals that there is homogeneity between the programmes in terms of the core courses. 
As in the case of the traditional MBA as identified by Korpiaho et al (2007), the Greek MBAs are structured according to basic business disciplines such as organizational behaviour, marketing, accounting and finance. More specifically, the courses of Marketing Management and Organizational Behaviour/Human Resource Management (usually merged as one course) are included in all seven MBA programmes examined. Six out of the seven programmes also include the courses of Financial Management, Business Strategy, and Managerial Economics as core courses, while five out of seven offer the courses of Operations Management and Leadership. Finally, the courses of Research Methods, Information Systems and Managerial Accounting are included in the curricula of four MBAs. 
Overall, the Greek MBA curricula consist both of functional/hard and soft elements as the majority of top-ranked US MBAs (Navarro, 2008). Regarding hard aspects, Greek MBA programmes seem to be consistent with considerations that a “technicist-managerialist” thinking in an MBA moves away from a deep understanding of business issues (Khan, 2007). Namely, although hard aspects of management such as Managerial Economics, Management Accounting and Managerial Finance are of high importance in the curricula, course descriptions emphasize on the managerial implications of those courses.  For example, ALBA includes in its description of the Management Accounting course the following statement: “Intense competition and increasing globalization in the business world require organizations to formulate key strategies of survival and growth.  The success of these key strategies depends to a great extend on the effective and efficient utilisation of the scarce resources that organizations have”. Similarly, CITY describes its course on Managerial Economics (Business Economics) as follows: “In an increasing complex business environment managers are faced with problems and issues ranging from the relatively trivial to the strategic. In addition to using their judgment and experience, managers are asked to justify the decisions they reach on the basis of logic and hard analysis. In such an environment, the topics covered in this unit have an important role”. 
Furthermore, there seems to be a certain emphasis on Leadership and Strategic issues. Namely, Leadership is a separate core course in five out of the seven MBAs examined while almost all institutions have Business Strategy as a core course. Moreover, two of the institutions (ALBA and IST) include more than one course on strategic issues in their curriculum. For instance, ALBA offers two core courses called Strategic Thinking and Strategic Management, while IST offers four different core courses that all include the word strategic in their description (Project Management: A Strategic Approach, Critical Issues in Corporate Strategy, Innovation Through Strategic Marketing, and Strategic Challenges). Of course calling a module strategic does not necessarily mean that it is in practice. Nevertheless, this finding indicates the tendency of these institutions to use the label “strategy” in their core courses. A possible explanation of this is that accreditation bodies such as AMBA stress the importance of strategy in an MBA programme and actually recommend the inclusion of Strategy or Business Policy as a main course in the curriculum (O’Hare, 2004). As discussed earlier in the chapter, ALBA has an AMBA accreditation and IST is in the process of being granted one. 












Table 7.12: Comparison of the ten frequent courses of the Greek MBAs with the Leading MBAs












Table 7.13: The ten top courses of the MBA Core Curriculum at the Top-50 US Business Schools (Source: Navarro, 2008, p. 112)

As seen in the table 7.12 courses such as Marketing, OB and HRM, Financial Management/ Finance, Strategy and Operations Management are also core courses in the leading US-UK MBAs. Moreover, the courses of Managerial Economics, Leadership and Managerial Accounting are also included in two of the four leading MBAs. In addition courses such as Marketing, Finance, Operations Management, Strategy, Managerial Economics and Managerial Accounting included in all or almost all top-US business schools (92-100%) according to Navarro’s study (2008), are also the most commonly met courses in the Greek MBAs (see table 7.13). 
The only major differences identified between Greek and US-UK leading MBAs refer to information technology and research methods courses. Namely, while the Information Systems course is offered by four Greek MBAs as a core course, in the case of the leading MBAs only SBS includes it as a core in its curriculum. Instead, courses such as “Data, Models and Decisions” and “Decision and data analytics” are included in the UK MBAs curricula (LBS and SAID), which involve the application of modern decision technology and statistical methods to decision-making. Information Systems is also not one the top-ten courses in Navarro’s (2008) study. 
Moreover, the course on Research Methods, which is included in four Greek MBAs, is not included in any of the leading MBAs. This is similar to a previous finding where Greek MBAs emphasize more on the development of a thesis/dissertation and thus include the course of Research Methods in their curriculum to facilitate students into writing their theses. The leading MBAs on the other hand focus more on hands-on-experience projects, therefore a course related to research methods might not be considered necessary. 
7.2.7 Conclusion
Overall the comparative documentary analysis of Greek and leading US/UK MBAs suggests that there are more similarities rather than differences between them, further suggesting that Greek MBAs are indeed influenced by the traditional LME type MBA. Although programmes are not identical, their differences are identified in material elements of practice rather than on content and pedagogy​[3]​ (Lamb and Currie, 2012). More specifically, the main differences of the Greek MBAs with the US/UK ones refer to assessment criteria, admission criteria, and in some instances duration. Nevertheless, these elements do not affect the content and pedagogy of the MBA (Lamb and Currie, 2012). On the contrary, the content and pedagogy of the MBA which can expressed by the course content and the use of case studies respectively, present major similarities in both Greek and leading US/UK MBAs. This is of crucial importance as it refers to what students actually learn during an MBA. The derived from the documentary analysis are further examined by incorporating the academics’ view. The following section presents the results of the interviews with academics teaching in Greek MBAs. 
7.3 The Academics’ View: Interviewing Greek Academics 
The examination of Greek MBA programmes through the documentary analysis indicated that there are significant similarities with the traditional liberal type MBA. This was furthered explored through the interviews with academics teaching in those MBAs. The aim was to understand in more depth how the MBA programme is structured and delivered, how academics design and structure their modules, and what are their perceptions on the MBA relevance for the Greek economy.
The interviews were conducted with six academics from the public universities (three from the Athens University of Business and Economics, and three from the University of Macedonia) and six from the private universities (two from ALBA and one for every other institution). 
After a short description of the academics profiles’, the results of the interview analysis are separated in two major parts. The first involves the development of the course curricula and their delivery and the second academics’ perceptions about the structure of the MBA as a whole, its homogeneity or heterogeneity with the MBAs taught internationally, and finally its relevance with the requirements of the Greek market. 
7.3.1 Interviewees’ Academic Profiles 
The academics interviewed are all experienced and well educated professionals. The following tables present the analytical profiles of the interviewees regarding their teaching experience, their country of origin and their educational background.  













Table 7.14 Academics’ Teaching Experience & Country of Origin












9.	CITY	Organizational Behaviour	Marketing & International Business	Marketing
10.	NY	N/A	MBA	International Business
11.	IST	Higher Education Management	Financial Management	Business Administration
12.	DEI	N/A	Marketing Communication	Communication, Culture and Media







No.	University	        PhD	Master’s	Bachelor
1.	AUEB	University of Strathclyde, UK 	University of Liverpool, UK	University of Patras, Greece
2.	AUEB	University of Manchester, UK	University of Manchester, UK	University of Athens, Greece
3.	AUEB	Brunel University, UK	The Royal Institute of Technology, Sweden	The Royal Institute of Technology, Sweden
4.	UOM	State University Stony Brook, US	State University Stony Brook, US	AUEB, Greece
5.	UOM	UOM, Greece	Northtrop University, US	UOM, Greece
6.	UOM	University of Sheffield, UK	University of Sheffield, UK	UOM, Greece
7.	ALBA	Cardiff University, UK	University of Wales, UK	University of Crete, Greece
8.	ALBA	University of Strathclyde, UK	ALBA, Greece	University of Athens, Greece
9.	CITY	Carleton University, Canada	Carleton University, Canada	Carleton University, Canada
10.	NY	N/A	Loyola University, US	Elmhurst College, US
11.	IST	University of Bath, UK	UNIBE, Dominican Republic	University of Southampton, UK
12.	DEI	N/A	University of Westminster, UK	Coventry University, UK
Table 7.16 Academics’ Educational Background: Universities

By closely examining the academics’ profiles it is evident that despite their differences on educational backgrounds, work experience and even nationality there is one common element: that all academics have at least one degree obtained from abroad: nine out of ten have studied abroad for their PhD (UK, US and Canada), eleven out of twelve for their Masters, and five out of twelve for their Bachelors.  This is similar to evidence from the literature, where according to Sultana (2008) several scholars from Mediterranean countries have gained their degrees from foreign universities with a particular emphasis on US and UK institutions. Although the sample is very small in order to make conclusions about the tendency of the Greek universities to hire scholars with such background, it is interesting to examine whether this common characteristic tends to influence academics on how they structure and deliver their courses. 

7.3.2 Course Development & Delivery
In order to understand how academics develop and deliver their courses, a close examination of the course syllabi was performed.  The academics were asked whether they prepare a course syllabus that is available to students. All respondents answered positively and the majority were willing to give a copy of their course syllabus. Those that did not provide a copy of the syllabus were asked to briefly describe the contents of it. 
The examination of all syllabi revealed a very common structure among them. All syllabi included the aims and learning outcomes of each course, a description of all the taught entities in the order they are delivered, and suggested readings including both textbooks and journal articles. 
In order to gain a better understanding on how academics actually build these syllabi, the interviews emphasized on how Greek academics develop a course syllabus for the MBA.  Moreover, a discussion on the selection of the readings as well as the use of case studies as a teaching method took place. 
7.3.2.1 The Process of Syllabi Development
Academics were asked to discuss what processes they tend to follow when they structure their courses such as where do they get ideas from and what are their influences. The most frequent responses involved their academic background and research experience, feedback from colleagues, the structure of the textbooks, topics from international journals, the syllabi of Highly Ranked Business Schools, and in some instances guidelines from the franchiser university. 
  	More specifically, almost all interviewees referred to their academic background and/or research experience as their basic influence in choosing particular entities for their courses.  Four of them have even answered with a percentage suggesting that their educational background affects them 100% or 99% when structuring the courses. Despite the fact that some differentiation regarding what they actually meant with that influence arose between some respondents -as some referred to it in terms of the knowledge gained in the specific field- many referred to it in terms of the mentality they gained or in terms of the academic system they were educated with as they studied abroad. Considering that all academics have at least one degree obtained from abroad (mainly from the UK) as discussed in the academics’ profiles section earlier, they were asked to further explain what they mean with this “mentality” or “influence of the academic system”. The following statements are indicative examples of what this mentality or influence means: 
“I’m here teaching in a Greek University but I’m doing research the ‘English’ way” (Academic, UOM).
“I think I have been influenced by the US philosophy, as most of our books and journal readings were US” (Academic, ALBA).

Another aspect that many academics mentioned as a necessary part of the course structure process is the feedback they get from their colleagues either from their institution or elsewhere. As one interviewee described “I discuss the content with two colleagues: one from Greece and one from the UK” (Academic, City). More specifically they suggest that they initially select the content of the course and then they discuss it with colleagues no matter where they are located. Usually these are people with whom they have cooperated in the past in research projects, people they have met during their studies or work in universities abroad, and people they met in international conferences. In some instances even textbook writers with whom they have no acquaintance were mentioned as people they ask feedback from. 
Moreover, academics seem to use textbooks as basic guides on what to include in the course syllabus. As one academic suggested:  “The general plan of the course is based on textbooks. There are two or three ‘bible’ textbooks on my topic” (Academic, AUEB). Another academic suggested that “Since I use the same textbook with my previous colleague more or less the entities of the course are the same” (Academic, ALBA).  As discussed later in the reading section, these textbooks are mainly from the US, therefore the use of the textbook contents as guides for the development of the course syllabi is a direct transfer of  the US academics’ way of structuring the contents of a course. 
Similarly, international well known journals were also mentioned as sources for developing a course curriculum. Academics tend to identify various topics that are “popular” in journal readings and try to incorporate them in the curricula. A characteristic example is an interviewee’s statement: “I read articles from Harvard on-line so I see what the trend is” (Academic, NY).
Furthermore, the majority of the academics suggested that they take ideas from the curricula of highly ranked business schools when they develop their own. This is considered common practice as the academics suggested, as it allows them to incorporate “current trends” in the course structure. One of the characteristic response is the following: “I was based on a typical syllabus of (course name) of a typical US business school… if you search the internet and look for syllabi of other universities, 80% of the syllabi cover the same issues” (Academic, UOM)
Finally, there were two cases where the syllabus is developed by following the guidelines provided by the franchiser (UK) university that the Greek institution is co-operating with. This is of course the case of two private institutions that operate under franchise agreements. More specifically in one of the institutions the syllabus is prepared directly by the UK academic, while in the other the academic in Greece receives a three page document from the UK franchiser with detailed guidelines on what to include in the syllabus. Once the syllabus is ready it is sent to an internal moderator at the UK University for comments and corrections and then to an external examiner in another UK University.  
7.3.2.2 Readings 
As mentioned earlier, a common feature of all course syllabi was the inclusion of a reference list in the course syllabus. The examination of the contents of these reference lists suggested that these reference lists are very similar regardless of what course they are developed for. More specifically, with the exception of two courses were there is no textbook at all, all academics suggest few textbook readings and an extensive list of journal articles. This is in accordance with what is considered common practice in the US, where research based journals is used as the main source of knowledge (Don Antunes and Howard, 2007).
All textbooks used are Anglophone (mainly from the US) even in the case of UOM, which is the only MBA taught in Greek. There the reference list includes only one Greek book which is written by the academic that teaches the course. The academic of UOM has attributed that to the fact that there are no significant Greek bibliographical sources in the fields he teaches. Overall, the choice of the textbooks by most academics is based on what well-known business schools choose for relevant courses. As one of the interviewees suggested: “I look for textbooks that are well established in the field and are used by respective MBA programs abroad” (Academic, AUEB).  
As far as it concerns journal articles, again the majority of them are from the US and the UK. More specifically, the most predominant journal included in the reference lists is the Harvard Business Review. Eight out of the twelve interviewees indicated that they include HBR in their reference lists. Other journals mentioned were the Sloan Business Review, the Academy of Management Executive (now called Academy of Management Perspectives) and other more specialized journals depending on the course (i.e. Organizational Dynamics, International Journal of HRM). Only three of the interviewees said that they include journal articles from other parts of the world such as Canada, Australia, Continental Europe and India. 
7.3.2.3 Case Studies
Academics were asked to discuss on the use of case studies as a teaching method in their courses. The interview results suggest that case studies are extensively used by all academics as a teaching method and in some instances students themselves (especially in the cases of executive MBAs) need to create case studies as part of their assessment. Namely, students prepare cases from the companies they are working at, identify an issue to be resolved, suggest solutions and present them in the class. Finally, brief case studies with questions are sometimes included in the exam papers. 
The academics were asked to mention where they derive the cases from. The majority of the academics find and use cases from textbooks and journals such as the Harvard Business Review. Some produce case studies themselves, based again on journal or sometimes newspaper/magazine readings (i.e. Fortune magazine). Nevertheless, these case studies mainly involve MNCs. As one of the interviewees suggested “I haven’t bought anything (i.e. any case study) from the European Clearing House. The case studies usually involve businesses well known to everybody (i.e. MNCs)”. Cases based on the Greek reality in the form of small scenarios are sometimes developed by the academics themselves based on their working experience as consultants or researchers; nevertheless, these are not used as extensive as the rest of the cases.
In the question why Greek case studies are not so frequently used the most common answer was that Greek cases are hard to find. In other words it is a matter of convenience and availability. For instance, in the question why do you use mostly examples from MNCs an academic responded: “Let’s just say that it just occurred. It just happened for example for me reading the Fortune magazine in a plane, and it had a very good article on Pepsi Cola for instance, I read it and thought that it could become a very good case study” (Academic, UOM)
Others responded that using cases that refer to well known MNCs are quite relevant to the scope of the MBA, as they give the opportunity to students to become aware of the way of doing business around the globe, as this has an effect on the local market. One of the academics suggested for instance: “Yes the majority of cases and examples refer on multinationals but these are businesses well known to everybody. What I mean is that if you do a case about Microsoft everybody knows it as a company ;it doesn’t matter that it refers to Microsoft in the US as it shows the philosophy of the company which is also applied in Microsoft Greece, with some adjustments of course” (Academic, ALBA).   
Nevertheless, what is interesting to note is that the majority of the academics suggested that they might not use Greek case studies frequently but they use examples from Greek businesses during the lecture. They consider examples from the local market useful for the students. When discussing the use of international and national examples, one academic suggested “Generally I have an international perspective in my teaching but then again it depends on the topic. For example, when talking about emerging markets it doesn't make much sense to talk about IBM” (Academic, City).   
7.3.3 Building the Greek MBA Curricula: Major Influences
So far the discussion of the interview findings was centred on the structure of the courses the academics develop and deliver. This part of the analysis involves very interesting findings regarding academics’ perceptions on the current structure of the MBA programme as a whole. During the interviews there was an extensive discussion on how decisions for the building of the MBA curricula are made. There were various responses and opinions on the matter, but the majority of the responses revolved around three main issues: the adjustment of the MBA curricula for accreditation purposes, the following of the international trends on business education, and the correspondence with the needs of the market.   
First of all, regarding the adjustment of MBA curricula for accreditation purposes, institutions that have been accredited by international bodies like AMBA and AACSB have restructured or still restructure their MBA curriculum. In the IST case, for example, the MBA programme did not run for a whole academic year as it was under the process of restructuring to receive AMBA accreditation. In the case of the accredited AUEB, the accreditation body suggested that there were far too many courses included in the MBA, thus AUEB had to either merge or exclude courses from the curricula. As one academic from the University suggested: “OB and HR were separate courses and now they became one. This occurred in the context of changing the MBA curricula and mainly because of AMBA requirements” (Academic, AUEB). 
Secondly, academics suggest that the Greek MBA programmes try to follow international trends in business education. These trends were identified as including soft skill courses with a particular emphasis on skill development and leadership in the curricula, a focus on the strategic importance of the business and on change management, and the development of international courses. 
For instance, in AUEB issues such as skill development and leadership were initially included in separate seminar-type entities called “Skill Development”.  These seminar entities were cancelled and instead three separate courses were created for the purposed of the MBA: Building and Developing Teams, Leadership and Emotional Intelligence (EQ), and Social and Group Dynamics. This change seems to be in accordance to the current trend of leading MBA programmes that promote issues of personal development and leadership intensively. The Harvard MBA for instance mentions the following in its web-site:   “To experience the HBS MBA is to go inside the issues that matter—and to reach inside yourself for the strength, skills, and confidence you will develop to face them. In every case, class, event, and activity, you are asked not only to study leadership, but to demonstrate it.”  Similarly, the Stanford MBA emphasises on the importance of its course “Personal Leadership Development”, as one of its competitive advantage (Why choose Stanford). 
Developing specific strategic courses and incorporating a strategic perspective in the teaching of the courses was also mentioned as an international trend that the Greek MBA tends to follow. According to the literature, general and strategic managerial courses are important in MBA curricula around the globe (Beech, 2006); this is also evident in the Greek case as seen in the documentary analysis.  During the interviews, academics emphasized the importance of strategy as well; few characteristic statements are the following:  “Strategy is an umbrella under which all HR courses are there. You cannot not include those issues (Academic, NY) and “You cannot talk about corporate financial management without having some discussion regarding strategy” (Academic, City). 
Moreover, Change Management seems to be an important issue as well. The institutions seem to follow the current trend in business schools around organizational change and change management. Many Change Management courses have been incorporated in the MBA curricula. As one academic note: “We have a course on change management which seems to be a “best seller”; and we have the same approach in all courses. For instance, in the Managerial Economics course we teach economic dynamics and the changes that are taking place” (Academic, AUEB). 
The international aspect is also an important issue which is also evident from the inclusion of international courses in the curricula. As one academic who proposed a course on International Marketing to the programme committee in 2004 suggested:  “I considered it as an insufficiency not to have International Marketing in the programme and especially Export marketing since we’re talking about globalization, extroversion of the Greek businesses and so on.” (Academic, UOM)  
Finally, some academics suggested that efforts are made so that the MBA programmes correspond with the needs of the market. This is achieved by universities’ linkages with the local businesses in various ways. For example, two of the institutions, one public (AUEB) and one private (CITY) have official Business/industrial Advisory Councils that include academics and market representatives. Although the Advisory Councils’ role is not very active in the shaping of the curricula, still market representatives offer their perspective of the needs of the market for further consideration. In addition, the ALBA institution’s Management Board consists of businesses and acts as a union which has now 80 members. In the case of NY, one of the MBAs was firstly designed through the cooperation of academics and business people and then a European University was approached to provide certification. 
In cases where there are no official advisory boards, academics claim that there are still close links with the market. In the case of IST, although there is no official advisory board, the institution’s Dean claims to have strong links with the market through personal contacts. These strong links provide the institution with valuable feedback regarding market requirements, which are taken under consideration in the development of the MBA curricula. Another example is that of the UOM where although part of the students react to the development of the universities’ formal linkages with the business world for political reasons (they claim that this would be an intervention not related with the University’s aims), still academics have close contacts with the market and take several initiatives (i.e. organize seminars with guest lecturers from the business world, arrange for internships) to give students insights of the market requirements. 

7.3.4 Examining MBA Relevance in the Greek Context
Although academics’ responses on how they build and deliver their courses, as well as on the overall building of the MBA curricula reveal a significant level of foreign influence, academics were explicitly asked whether they benchmark with leading business schools and if yes whether they believe that benchmarking proves to be a successful strategy for the Greek MBAs or rather local elements should prevail. Academics have provided very interesting views on all these considerations and these are discussed in the following sections. 
7.3.4.1 Benchmarking with leading Business Schools
Academics were asked whether they benchmark with well-known business schools around the globe, and the answer was: definitely yes. Pressures of international competition in terms of attracting foreign students (mainly from the Balkans) as well as giving incentives to Greek students not to study abroad are the main reasons for benchmarking. When asked to provide examples of such schools, Harvard Business School, Stanford and INSEAD were the most frequently mentioned. A very characteristic quote is the following: “Generally there is a trend to include courses like Leadership Development in the American business schools to cover the need for soft skills and people management…and good MBA programmes refer to people that are conscious and they have a good standing in the market. They need such people because this the business schools’ brand name; and you see courses like that everywhere: Harvard, Stanford, ESADE, and Cleveland” (Academic, AUEB)
Whether this benchmarking strategy of business schools that are mainly US proves to be effective considering the particularities of the Greek business environment- hence the potentially different educational needs- led to very interesting conclusions. First of all, all academics argued that there is no other alternative model to benchmark with other than the traditional liberal type MBA. Quoting an academic: “What are our choices? What is the alternative? Even French business schools have created Anglophone programs. After all the majority of the MBA graduates work in multinationals in the private sector. So I cannot teach them critical management and Marxist economic theory. Overall, we didn't have many choices as nobody did actually in Western Europe” (Academic, AUEB). 
Greek academics argue that the internationalization of business schools mainly expressed by the fact that business schools globally compete for the same rankings inevitably leads to a homogenizing tendency in business education and that Greece is no exception. As one academic has suggested: “The influence of Anglo-Saxon business education is a reality and there’s no strong opposite model.  All universities compete for the same rankings and aim to attract for international students; generally there is a homogenization tendency in business education” (Academic, ALBA). 
Thus, they don’t seem to differentiate a European or any other model of MBA from the traditional one, agreeing with Beech (2006) that there are no actual differences between US and European universities regarding their MBA programmes. More specifically the prevailing response was that there is not an alternative model besides the liberal origin generalized model in management education anyway, so this is why institutions benchmark with that. 
	Furthermore, many academics defended the “one size fits all” approach in management education. Namely, they argued that despite Greek particularities, management theories and processes are similar everywhere in the world; and since Greece is competing in a global setting, Greek students must be aware of the theories and models that exist globally, and then adjust them to their real-life working situations. Along those lines, they value highly the use of case studies as a teaching method. The following quotes are indicative of such views:  
 
“I think that the processes are similar everywhere. For example, there are some models in motivation. These models operate everywhere. The differences involve specific entities- for example what are the specific rewards that can be provided in a Greek business? But the whole system process is the same” (Academic, NY)

“Difficulties in terms of differences certainly exist and certainly count. But this doesn’t mean that the theory does not hold. And the application of a theory means many things. Part of the application is that the student/ manager should be able to use theory to understand what is happening in the world. Maybe because of culture or because of position, they will not have the opportunity to change some things, but theory is necessary to diagnose a situation. Independently if they have the power to do some things to change it or not” (Academic, ALBA).

	Finally, besides those academics that are in favor of “universal laws” in management (Patton and Appelbaum, 2003), there is the view that the MBA equips managers not only with particular management processes and techniques, but also with professional skills that they can eventually adjust to any working situation. In other words, even if these “universal laws” in management are not applicable in the Greek case, MBA students acquire skills and competencies that are applicable regardless of national and cultural particularities. Such views are reflected in the following quotes: 

“Greek students are aware of the constraints of the Greek market. So, I believe that Greek students see MBAs as a way to get professional skills. In that sense they do get to use if not all, parts of it. “(Academic, DEI)

“Some things that we teach them such as setting targets, working long hours, working in teams, and applying in practice whatever they learn are very positive and relevant in all cases. In other words, we give them the skills that any person that wants to work in business must have” (Academic, AUEB). 
7.3.4.2 Local Considerations 
	Despite the general defence of the traditional MBA model from the majority of the academics, some have placed emphasis on the difficulties that arise for the applicability of the MBA in the Greek reality. These difficulties can be categorized as cultural, institutional, and organizational. 
	More specifically, some academics suggested that managerial culture in Greece is very different from the liberal or generally the western way of thinking. They argue that Greek managers tend to have a strict autocratic approach, which is opposite to what students usually learn during an MBA.  Therefore there is the danger that what students perceive as a management philosophy during their studies, might not directly applicable to the Greek reality. 
	Regarding institutional constraints, these have been more evident in courses related to human resources and they have been restricted in issues such as redundancies and the particularities of the Greek Employment Law. It is important to note that when the interviews took place (2011), the Greek Employment Law was in a process of change regarding the regulation of employment relations. In 2011 a major reform regarding employment relations in Greece has been initiated that contradicted the pre-existing conditions. Before the reform, Collective Agreements were setting the rules for wage determination and benefits, and regulations on layoffs prevented easy employee exit. Some of these restrictions were not in accordance with liberal type aspects of human resource management regarding wage determination and flexible employment relations, as well as strategies related to cost-minimization (i.e. downsizing), and these were regarded by academics as significant institutional constraints for the applicability of the MBA rhetoric in the Greek reality. 
	Finally, organizational constraints seem to be the most prevailing. Organizational size, the lack of top managerial positions, and budget constraints are according to some academics the main reasons why MBA graduates are not able to apply all the knowledge they gain in the MBA in practice. This is something that the academics realize both by their involvement in the business world and the feedback they get from students. 
	Quoting an interviewee “…maybe because of position, they will not have the opportunity to change some things” (Academic, ALBA) or in the case of an HR lecturer: “Most students want to know how to motivate people without the use of monetary rewards; budget constraints imposed by their superiors make sceptical on what they can do to get the most out of their people” (Academic, NY). 
	It is interesting to note that some interviewees argued that MBAs are very useful since their graduates work in large corporations where they can practice what they learn. For instance: “The people that do an MBA are people that require that kind of education. The majority works at multinationals, banks, and large Greek corporations” (Academic, AUEB). Nevertheless, having in mind that these organizations are the minority in the Greek business environment, considerations are raised regarding MBA relevance for SMEs.  
	In addition, it seems that at least as far as it concerns private institutions, the MBA seems to be a minority choice for Greek managers. For instance, in City College, only approximately 10% of the MBA students are Greek, while the rest of the class comprises of students from the Balkans. This ratio has not changed even after the new Greek law voted in 2010, which recognizes the professional qualifications of graduates from private institutions. According to the academic from City, the reason for this is twofold: on the one hand private MBAs are costly compared to public MBAs; given the current economic crisis, companies are tied to money they invest in people. On the other hand, despite the recent changes in regulations, there seems to be a certain “stigma” associated with non-public institutions. Partly because the Greek Constitution does not give academic recognition to these degrees, and partly because there are many private non-accredited institutions offering degrees in Greece, there is a perception, which is shared among key market players, that only public institutions offer high quality education. 
7.3.4.3 Imitation or Local Adaptation?  
The interview results suggest that despite several considerations on the local particularities of the Greek environment, a common line of thinking amongst academics is evident: that in any case there is not an alternative strong model of education in management besides the traditional LME model, and thus adjusting that model in the Greek reality might be the key to success. 
	More specifically, many academics suggested that the MBAs in Greece include the local perspective anyway, as they operate in that environment, have strong linkages with the local market and academics try to adjust their lectures using examples from the Greek business world. Even in some instances, special courses have been incorporated in the curriculum such as the case in ALBA with the course of Doing business in the Balkans that aims to engender a particular approach towards doing business in the region. 
	What academics seem to suggest for the Greek MBA is a blending of the general liberal type of education that an MBA offers with the particularities of the Greek business world. Universal management techniques seem to be well accepted by the majority of academics, therefore the only adaptations necessary for the Greek MBA involve the use of examples of Greek businesses contrasted with similar cases in MNCs, and strong linkages with the local businesses. These can be considered as the major suggestions for the localization of the MBAs. The following quote provides a clear summary of the above argument: 

“Look, there's only one type of MBA and that is the generic Anglo-Saxon. It's like Kleenex. It was originally an American product but now it's everywhere. When I take a Kleenex do I take an American product? I don't think so anymore. Do we sell ourselves (the MBA programmes) as coming from the US? The answer is yes. Why?  It's marketing, it's prestige but at the end of the day am I teaching an American MBA in Greece? Then what is the difference with the MBA taught in the US? It's the localization of it. The degree itself is Anglo-Saxonised but the education is mixed. If you go to Canada or to the UK then yes they are strongly linked with the US MBA. But when I come down here (Greece) I look at it at a totally different perspective. Was I taught in an English system? Yes. Do I research in an English type of system? Yes. Do I use these principles? Yes. But at the end of the day if I enter the class and I start talking to these people for Coca-Cola and Burberry where are they going to be sitting? Coca-Cola and Burberry don't give them the experiences they need for the application here. So I have to talk about Hellenic Petroleum and Balkan banks. But the premise, the foundation is still the MBA” (Academic, CITY). 

7.4 Concluding Remarks
The results of both the documentary analysis and the interviews suggest that MBA programmes in Greece seem to be strongly associated with the traditional MBA model (as described in chapter four), resembling the outcomes of similar studies (Beech 2006, Kipping et al, 2004; Lamb and Currie, 2012; Mazza et al, 2005; Pfeffer and Fong, 2004; Sturdy and Gabriel, 2000; Yang and Rosa, 2001; Usdiken and Yildirim, 2007). Although some variations do exist that Mazza et al (2005) could characterize as “local translations” of a globalized model,  these variations do not seem to affect the essence of the MBA learning objective for the development of a general manager. 
More specifically, the main differences identified in the documentary analysis refer to issues of material elements of practice as defined by Lamb and Currie (2012). They mainly involve assessment criteria (thesis dissertation versus experiential learning), admission requirements (work experience versus no work experience), and in some cases the duration of the programme (which follows the UK/European pattern in the case of franchise programmes).  
Moreover, the interviews with academics suggested that national particularities associated with the MBAs offered in Greece seem to be constrained to issues such as universities’ linkages with the state and the society, and the effort of academics to share experiences from the local market. 
Nevertheless, these variations do not alter the essence of the MBA programs’ learning aims. The content of the Greek MBA in terms of the courses offered is very similar to the typical generic MBA degree offered internationally. The curricula have a similar structure with typical curricula of well known business schools internationally and are in accordance with Beech’s (2006) conclusion on the commonalities of the MBA internationally. Moreover, the bibliography used is mainly US/UK and case studies of large MNCs are mainly used for further management analysis.  
Furthermore, all academics have been mainly educated in Anglo-Saxon countries, and this seems to have strongly affected their way of designing their courses. They also recognize the importance of competitive pressures and accreditation requirements in the curriculum design, which further implies a homogenizing tendency with the liberal type MBA. Namely, they suggest that universities internationally compete for the same rankings as well as for international students, and Greece is no exception. Therefore Greek universities need to offer MBA programmes of international standards capable of attracting foreign students (mainly from the Balkans) as well as of keeping Greek students in their continents.     
Moreover, all academics seem to agree with the way the MBA is structured and delivered. They recognize that a liberal influence in business education is a reality and they support the view that there is no strong opposition model, despite the present crisis. Although certain cultural, institutional and organizational considerations do exist, they think that the way the MBA operates is suitable for the Greek reality, and that the average Greek student accepts this. Overall they agree that the philosophy in management education is single and global and that the MBA offers graduates professional skills which they can adjust in any working environment. 

















Chapter 8: The Greek MBA as a Driver of Liberalisation? Graduates’ Perceptions
8.1 Introduction
This chapter addresses the second research question of the study: Can MBA graduates be considered evangelists for the LME model, looking at evidence from Greece? In essence, the perceptions of those graduates that think that the MBA changed them in regards to specific managerial attitudes and practices that can be characterized as favouring a liberal type of market, have been examined. 
The current study initially addressed this issue by interviewing MBA graduates that work as managers in Greek organizations. As mentioned in the research methodology chapter, these interviews were used as illustrative devices that facilitated the design and the implementation of the quantitative survey that followed; therefore the first part of this chapter discusses the  main issues that emerged during these interviews. Then, the quantitative results of the questionnaire survey are analyzed in the following manner. The first part of the analysis involves an examination of graduates’ perceptions towards change as a result of the MBA. Do graduates feel that the MBA had a certain impact on their way of thinking and on their practices as managers? If yes, at what level and regarding which particular managerial aspects? Therefore, after a short description of the respondents’ characteristics, the first part of the analysis includes a summary of the respondents’ views on whether MBA changed them or not. This exploration of the general tendencies is analyzed with the use of frequencies and median scores from the statistical analysis, as well as with the written responses graduates provided in the general open question of the questionnaire (the questionnaire is available in the appendix).
 	Furthermore, the chapter explores whether the perceived effect of the MBA tends to be partial, or it involves all the managerial aspects examined in this study (firm finance, various stakeholders’ rights, human resource policies towards managers and human resource policies towards employees). Frequencies and mean scores are again used to present diversities of the level of MBA influence in various managerial aspects. Progressing the analysis, the various correlations between responses that emerged from the factor analysis are presented and discussed. 
 	Finally, the chapter explores the respective views of various groupings of MBA graduates. In other words, the study at this point tries to identify whether MBA graduates are diverse or uniform in their opinions regarding various aspects of management. The overall results of the questionnaire survey are further discussed in the concluding remarks. 
8.2 Interviews with Graduates
As mentioned in the methodology chapter, in-depth interviews with five Greek managers holding an MBA degree took place for the purposes of the study. These managers were interviewed to assess the potential level of influence the MBA had on performing certain managerial activities. Managers were given examples of specific activities that are closely related with the liberal archetype (see table 6.5 in chapter 6) and were asked to discuss if they apply them in practice and whether this application has been influenced by their MBA experience. Although the content of managers’ responses varied significantly given the semi-structured nature of the interviews, some common issues arose that facilitated the development of the questionnaire survey. The main findings from the interviews are presented as follows.  
First of all, managers’ overall experience from the MBA in relation to their roles as managers was quite positive. Managers suggested that obtaining the MBA was an important advancement in their life: it helped them in their careers as managers and gave those skills and knowledge they can apply in practice, at least to some extent. Quoting one of the managers: “I’m totally convinced that all Greek managers should do an MBA obligatorily”. Moreover, gaining a global perspective was also emphasized by managers as a major benefit of their MBA experience. They argued that the MBA experience helped them in becoming more “multi-cultural”; for instance one of the managers claimed that: “the way the MBA is structured allows you to see what is happening outside your own country”. Nevertheless, some managers argued that the MBA needs to become more relevant to the Greek reality. For that reason, they suggested that the MBA programmes in Greece should include examples and case studies from the local market as well as courses relevant to the Greek laws and regulations, such as employment law. 
In terms of specific management practices, the most common responses involved issues of employee communication and teamwork. Namely, all managers suggested that during their MBA, communication with employees and teamwork were emphasized, and that has affected the way they act as managers. One of the managers argued that one of the courses in the MBA that dealt with occupational psychology made him “see the world of business from another aspect” and helped him in communicating with the employees by being aware of certain communication policies that he can use. Regarding the importance of teamwork, an indicative response from another manager was that “learning how to make people have a teamwork attitude can actually change people in an organization, even if some are more individualistic”. 
Managers’ approaches to other management practices such as the negotiation of conditions of employment and wage bargaining, use of temporary/flexible work, use of merit pay and performance evaluation systems, presented a differentiation. Namely, the majority of managers suggested that although the collective attitude of the Greek culture is an aspect that needs to be taken under consideration in the performance related pay activities (i.e. it was suggested to use group merit pay rather than individual merit pay), Greek legal restrictions do not represent a major obstacle in their application. On the contrary, one of the managers suggested that the restrictions of the Greek law regarding collective agreements and conditions of work prohibit the development of certain activities. Since wages are mainly determined through negotiations between the management of the company and the union’s requirements, the HR manager cannot suggest any wage change due to the company agreement. Adding to that the “discrete equal treatment” issue of the Greek law (i.e. in case of bonuses all individuals need to receive the same amount of money), there is not much room left for the application of performance related pay systems. Similarly, flexible work is also viewed as problematic due to the Greek legal framework: increased bureaucracy in getting permission from the relevant associations (e.g. employee inspection office) to have employees working at flexible hours was mentioned as the main obstacle. 
Finally, managers were asked to evaluate how other factors besides their educational background (i.e. the MBA) influence the application of certain management practices. Organizational culture and firm size were identified as the two most important factors. Namely, it was suggested that diversity between personalities can be better managed in a business where there is a common organizational culture.  Firm size was also emphasized as an important factor as “the bigger the size, the better in terms of resources”. 
Overall the interview results gave an indication that the MBA has a certain effect on graduates’ roles as managers. The results suggest that besides the positive effect on their careers as managers, the MBA seems to have promoted a global perspective in doing business. Moreover, managers seem to have been influenced by certain management concepts or practices that have been emphasized during their MBAs. Employee communication and teamwork have been recognized as the most influential ones, while other processes such as wage bargaining, flexible work and performance related pay are also applied by managers despite national constraints. As mentioned earlier, these interviews were not used as main research evidence and therefore do not lead to any extensive conclusions.  Rather, they facilitated the design of the questionnaire survey the results of which are presented and discussed in the following sections. 
8.3 Questionnaire Survey: Respondents’ Profiles 
In order to have an overview of the respondents’ profiles, various demographic characteristics of the sample are presented in this section. The sample of the study is rather heterogeneous.  The various characteristics of the 203 respondents have been separated into three different groupings: Individual, Organizational and MBA characteristics, thus providing a more structured analysis of the respondents’ profiles. 

































Table 8.1 Individual Characteristics
Regarding gender, the majority of the sample (63,5%) consisted of male managers, which is an expected finding if we consider the relatively small number of women managers in Greece (Brinia, 2012; Halkos and Kitsos, 2012; Kyriakidou, 2012). Regarding age groups, the vast majority of the sample (85,2%) consisted of young managers between the ages of 21 and 39. Only 15% of the respondents were mature managers of over 40 years old. This may attributed to the fact that university alumni databases tend to be better informed and updated with the correct contact details of the more recent graduates, who are keener on keeping contact with their alumnus for career purposes. Older graduates with established careers, tend to have fewer contacts with their alumnus.  
Similarly, regarding years of managerial experience before and after the MBA, the study concludes that the majority of respondents are relatively young managers. More specifically only 18,2% and 19,2% of the sample had more than five years of managerial experience before and after the MBA respectively. In addition, by looking at the classification of current position, only 30,6% of the sample was classified as senior managers. On the contrary, the majority of the respondents were middle managers (60,5%) and a small percentage (4,4%) was classified as assistant managers. 
Another important individual characteristic is that more than half of the respondents (58, 1%) had an educational background in Economic/Business studies. The rest of the sample (41, 9%) consisted of managers with various backgrounds such as engineering and social sciences (see table 8.2).  Although one might argue that the MBA is a rather generic degree that benefits more graduates with backgrounds other than business, this finding confirms the increasing popularity of the MBA degree regardless of backgrounds.  In other words, the preference for the MBA might be the result of the MBA’s general popularity as described in the literature (i.e. the MBA as a Label and its linkage with career advancement). An additional factor may be connected to the fact that universities’ marketing campaigns tend to promote MBA degrees more, as they usually provide them with higher income compared to other specialized master degrees. 
 	Frequency	Percent	Valid Percent	Cumulative Percent
Economics/Business	118	58,1	58,1	58,1




Table 8.2 Area of First Degree



































Table 8.3 Organizational Characteristics

The participants of the study represent a relatively broad cross section of the industries in Greece. Although the majority of the respondents are currently working at the service sector (64%), the rest of the sample work at the manufacturing sector (18,2%), the retail sector (14,3%), and other sectors (3,5%). They are also occupied in various functional areas, the majority of which belong either in the Finance/Accounting (35%) or in the Marketing/Sales (27,1%) function. The rest of the population is spread among Production, IT and Human Resources.  
Moreover, regarding the organizations themselves, the vast majority belong to the private sector. Namely, only 17,2% of the respondents work at the public sector while 60,6% and 19,2% work at private nationals and multinationals respectively. Regarding size, the sample is almost divided in half as 51,2% consists of people working at SMEs (1-249 employees) and 48,8% at large businesses (>250 employees). Finally, regarding organizational life, the majority of the sample consists of organizations that operate more than 10 years (63,1%), while the remaining 36,9% ranges between one and ten years.  












Table 8.4 MBA Characteristics

The vast majority of the respondents have obtained their MBA from a Public Greek University (84,2%), which is an expected finding considering the large amount of public graduates compared to graduates from private universities. Similarly, as the majority of public universities offer their MBAs in the Greek language (some MBAs offered by public universities are in English), the results of the survey indicate that 63,5% of the graduates were taught in Greek during their MBA, while the remaining 36,5% in English. 
Overall, the results indicate that the sample seems to be balanced both in terms of numbers and in terms of the Greek reality. Regarding numbers, half of the sample works in SMEs and half in large Organizations, thus the examination of the effect of the MBA degree can be considered indicative both for SMEs and large organizations. Similarly, the sample represents a variety of organizational types, as well as business sectors and functional areas, thus providing a wider picture of the MBA effect in various types, sectors and functions of business. Finally, the sample consists mostly of graduates from public rather than private universities, which resembles the current situation in Greece. Namely, the graduates of the MBA degrees offered by public universities in Greece are considerably more than those from private MBAs as evidenced by alumni databases. 
8.4 Evaluating the Impact of the MBA 

8.4.1 General Tendencies 
In order to examine whether MBA graduates feel that the MBA had a certain impact either on their way of thinking and/or on their practices as managers, various statistics such as frequencies and descriptives were run and their results are summarized in this section. The responses suggest that, in the case of Greece, the MBA experience had a substantial impact on the managerial views and actions for the managers of the sample. 
Before examining particular responses on the scale questions of the questionnaire regarding MBA change, it is interesting to examine responses in the general open question: “How has the MBA experience affected the way I think and act as a manager?”  From the overall sample of 203 respondents, 150 provided an answer to this question (~74% of the overall sample) and only 10% of them (2,5% of the whole sample) suggested that the MBA had little or no effect on their managerial thinking and acting. The rest of the responses referred to various aspects of change, but certain aspects were mentioned repeatedly.  Since this was an open question, these identified repetitions are worth to be mentioned and valued accordingly.  
More specifically, 32,6% of the respondents (23,6% of the whole sample) argued that the MBA gave them a broader perspective in managing a business. Respondents frequently used phrases such as “broader view/thinking”, “wider picture/perspective”, “out-of-the box/spherical/conceptual/integrated thinking”, and “more open-minded”, to describe the effect of the MBA on their thinking and ideas. Some examples of responses were the following: “Assisted me to obtain a wider point of view on many organizational areas”, “It (the MBA) provided a broader view of the whole enterprise”, “Has given me a broader aspect of the way to do business”.
Furthermore, 19,3% of the respondents (14,3% of the whole sample) referred to the improvement of certain skills as a result of their MBA experience. Skills such as organizing, team working, time management, and results-orientation were most frequently mentioned amongst responses. Examples of responses were: “I developed a group/cooperation spirit”, “The MBA experience taught me to focus on solutions rather than problems”, “I attach more importance to team work, planning and evaluating the results of the plans that are implemented”, and “I am more observant, more responsive, more organized and more effective. I need less time to find solutions and the right answers in order to complete my work.” 
In addition and in comparison with the second question of the questionnaire (The MBA experience has given me a global perspective on managing a business), commonalities regarding a “global perspective” in managing were identified. Namely, 4,6% of the responses (3,4% of the whole sample) included the word “global” in their answers. Examples of such responses were: “The MBA helped me examine the company’s issues from a global point of view”, “The MBA experience has given me a global perspective”, and “Helped me towards global thinking”.   
Finally, frequent responses regarding the knowledge acquisition of new management practices/techniques were observed; 32, 6% of the respondents (24, 13% of the whole sample) suggested that the MBA helped them acquire a better knowledge of management tools and techniques. Among these, Decision-making /problem solving techniques and Human Resource Management practices clearly ranked higher compared to other managerial practices. More specifically 12,6% of the responses in this grouping referred to the improvement of decision making/problem solving techniques as a result of the MBA, while 9,3% referred to Human Resource Management practices. The remaining percentage (10,7%) was spread between various other managerial practices such as finance, strategy, marketing, total quality management, and public relations.       
At this point, it is interesting to present how respondents ranked the factors that they consider more important for the successful application of management practices in their organization. As mentioned in the literature, education is one of many institutions; nevertheless its role in promoting and facilitating institutional change has been somewhat neglected (Thelen, 2011). The aim of this question was to examine how respondents value the role of education compared to other institutional and organizational factors. 
The results of the ranking of all factors are shown in table 8.5. By examining the ranking results, it is evident that other factors such as organizational culture, organizational structure and competitive conditions of the industry are considered more important than education. However, the educational background of the people involved ranked fifth, which is a major recognition of the institutional role of education, especially if one considers that factors such as firm size and organizational growth path have been ranked lower. Nevertheless, education is seen as an important factor only when expressed by the individuals’ educational background and not in terms of the national educational training set up. Rather, the national educational system and training set up along with the legal system are considered the least important factors for the successful application of management practices. Therefore, one might conclude that the educational background of the people involved is not necessarily linked to the national (in this case Greek) educational and training system, but rather might involve foreign education as well. This is a logical assumption given the high percentage of Greek people studying abroad (Papalexandris and Stavrou-Costea, 2004). 
Factors for the Successful Application of Management Practices 
Organizational Culture
Organizational Structure
Professional Experience of the people involved
Competitive conditions and structure of the industry




The national educational system & training set up
The legal system 
Table 8.5 Ranking Factors for the Successful Application of Management Practices


































The MBA experience has changed the way I think and act as a manager	4,000	0,7001
The MBA experience has given me a global perspective on managing a business 	4,000	0,7656
The MBA experience has given me the urge to initiate specific changes in my organization 	4,000	0,7250
Table 8.7 The MBA effect on General Managerial Practices: Median Scores

8.4.2 The MBA Effect on Particular Managerial Aspects 
As discussed in the previous section, it seems that managers perceive that the MBA changed their way of thinking. Nevertheless, in order to specify as well as to verify that perception, there is a need to examine the level of MBA influence regarding particular managerial aspects. By combining frequencies and mean scores, certain areas of high MBA influence were identified. The results indicate that there are substantial perceived levels of influence from the MBA, the majority of which refer to employee communication issues, performance management, separation of equity and management, shareholders’ interests, and managerial career development. In contrast, the MBA seems to have no effect on various aspects of firm finance, employee relations and certain managerial attitudes that could be characterized individualistic.    
More specifically, the aspects where the MBA seems to have the greatest effect according to the respondents (mean scores of 5=changed positively), are those closely related to employee communication. When examining frequencies in these particular responses, it is found that 90,6% of the respondents argued that the MBA changed or partially changed their attitudes towards having employees presenting their ideas/suggestions to management, 92,2% towards having a direct communication with employees rather than representatives, and 86,7% towards commitment on employee communication as an essential ingredient of organizational effectiveness. 
The MBA experience changed positively my attitude:	Median	Std. Deviation
It is important that employees present their ideas/suggestions to management	5,000	0,8205
It is essential to have a direct communication with employees (orally/ via written reports/ via e-mail) rather via representatives	5,000	0,9168
Commitment to employee communication is essential for organizational effectiveness	5,000	0,8828
Table 8.8 The MBA effect on Employee Communication: Median Scores





	Partially changed positively 	81	39,9	39,9	49,3
	Changed Positively	103	50,7	50,7	100,0
	Total	203	100,0	100,0	 




	Partially changed positively 	86	42,4	42,4	50,2
	Changed Positively	101	49,8	49,8	100,0
	Total	203	100,0	100,0	 





	Partially changed positively 	73	36,0	36,0	49,3
	Changed Positively	103	50,7	50,7	100,0
	Total	203	100,0	100,0	 
Table 8.9 The MBA effect on Employee Communication: Frequencies
Apart from issues of employee communication, managerial views on other aspects of human resource management seem to be affected by the MBA. Median scores of 4 (=partially changed positively) and their respective acceptable standard deviation scores (<1) on issues such as the measurement of the effectiveness of employee training and development with specific indicators, career development planning practices for employees, as well as employee involvement in business strategy, confirm the above suggestion (table 8.10). 
Also, in terms of frequencies (table 8.11), 88,2% of the MBA graduates responded that the MBA changed their views regarding the measurement of the effectiveness of employee training and development as well as regarding the application of career development planning practices for employees, while 84,3% of the sample suggested that the MBA changed their view regarding the formal information of employees for issues of business strategy and financial performance. 


The MBA experience partially changed positively my attitude:	Median	Std.Deviation
The effectiveness of employee training and development needs to be measurable with specific performance indicators	4,000	0,9339
Career development planning practices should be applied for employees	4,000	0,8449
It is important that employees are formally informed for issues such as business strategy and financial performance	4,000	0,9728














	Partially changed positively 	100	49,3	49,3	61,1
	Changed Positively	79	38,9	38,9	100,0
	Total	203	100,0	100,0	 




	Partially changed positively 	107	52,7	52,7	64,5
	Changed Positively	72	35,5	35,5	100,0
	Total	203	100,0	100,0	 





	Partially changed positively 	86	42,4	42,4	58,1
	Changed Positively	85	41,9	41,9	100,0
	Total	203	100,0	100,0	 
Table 8.11 The MBA effect on HRM Practices: Frequencies


Apart from HR related issues, views on certain issues of shareholder equity seem to have been affected by the MBA experience. Median scores (of 4=partially changed positively) were identified in the following two issues: that there should be a general separation between equity holding and management, and that shareholders’ returns must sometimes be constrained due to environmental or other societal concerns (table 8.12). 
The examination of frequencies in these responses suggests that 57,6% of the sample argue that the MBA experience changed or partially changed their views towards a general separation between equity holding and management. Change was also evident in their views regarding the rights of other stakeholders as 71,9% of the respondents suggested that the MBA changed or partially changed their views regarding the sacrifice of shareholders’ returns for the benefit of environmental and societal concerns (table 8.13). 

The MBA experience partially changed positively my attitude:	Median	Std.Deviation
There should be a general separation between equity holding and management	4,000	0,8547
Shareholders’ returns must sometimes be constrained due to environmental  or other societal concerns	4,000	0,9577

















	Partially changed positively 	88	43,3	43,3	85,7
	Changed Positively	29	14,3	14,3	100,0
	Total	203	100,0	100,0	 





	Partially changed positively 	98	48,3	48,3	76,4
	Changed Positively	48	23,6	23,6	100,0
	Total	203	100,0	100,0	 




On the contrary, there were certain aspects that the respondents argued that have not been affected at all by the MBA experience. This observation is made by looking at the responses that scored a median of three (=no change). This set of responses involves aspects from all four areas examined in the questionnaire (firm finance, various stakeholders’ rights, HR policies towards managers and HR policies towards employees) as it is shown in the following table (8.14). 
No Change	Median	Std.Deviation
Share ownership should be widely dispersed	3,000	0,7253
Bank financing is the least preferable form of finance	3,000	0,9782
Hostile takeovers may act as a correction mechanism for management failure	3,000	1,2654
The stock exchange plays the strongest role in corporate finance	3,000	1,0786
Trying to limit unions’ power over wage determination is part of my duties as a manager	3,000	1,3656
Individual contracting with employees regarding their wages is an effective policy	3,000	1,1285
Collective agreements on wage determination deter firms from hiring	3,000	1,1023
Reduction of expenditures on activities related to customer service are inevitable when strict cost-cutting strategies are applied	3,000	1,3884
Increasing my organization’s share price is my top priority	3,000	1,1681
Achieving my individual goals should be my primary concern	3,000	1,2309
Stock-based rewards motivate me to perform better compared to other types of rewards	3,000	1,0982
Use of redundancies should be used when cost-cutting strategies are applied	3,000	1,0766
Changes in terms of employment (i.e. reduced working hours) should be used when cost-cutting strategies are applied	3,000	1,2362
Table 8.14 Aspects not affected by the MBA

Although responses to these thirteen questions scored a median of three, standard deviation scores suggest that the ones that are more statistically significant are only the first two: Share ownership should be widely dispersed and Bank financing is the least preferable form of finance, with standard deviation values below one. The rest of the responses, can be used as indications of a general tendency, but can’t be considered statistically significant.  

8.5 Identifying Correlations
The various responses on MBA change were combined by running a factor analysis. The factor analysis was run to identify possible correlations between responses. The results indicated that apart from the described general tendencies, strong correlations between various responses do exist. Based on the literature, the questionnaire was separated into four different sections: firm finance, various stakeholders’ rights, HR policies towards managers and HR policies towards employees. Thus, it was interesting to examine whether the responses followed the pattern indicated by the literature. 
As discussed in the methodology chapter, the results initially indicated not four, but six different groups of responses (factors) with strong associations (correlations) between them. Nevertheless, by excluding variables with factor loadings less than 0.5, the factor analysis indicated five factors with strong correlation values (between 0.522 and 0.831). These five factors were further evaluated for their statistical significance by running the Cronbach’s alpha coefficient for each one of them. The results finally indicated that four out of the five factors were statistically significant with alpha coefficients between 0.690 and 0.873 (see table 6.8 in chapter 6). These four factors constituted the basis of the statistical analysis. The variables included in each of the four factors along with their mean and median score values are summarized in tables 8.15 to 8.18.






Factor 1: Employee Communication and Performance Management	N	Mean 	Median
It is important that employees present their ideas/suggestions to management	203	4,438	5,0
It is important that employees are formally informed for issues such as business strategy and financial performance	203	4,241	4,0
It is essential to have a direct communication with employees (orally/ via written reports/ via e-mail) rather via representatives	203	4,379	5,0
Career development planning practices should be applied for employees	203	4,251	4,0
Commitment to employee communication is essential for organizational effectiveness	203	4,419	5,0
The effectiveness of employee training and development needs to be measurable with specific performance indicators	203	4,251	4,0
Employees should be regularly appraised with formal processes (i.e. annual/bi-annual  performance appraisals)	203	4,197	4,0
Valid N (listwise)	203		
*1= changed negatively, 3=no change, 5=change positively
Table 8.15 Variables of Factor 1
Factor 2: Flexible Employment Practices and Shareholder Value	N	Mean 	Median
Collective agreements on wage determination deter firms from hiring	203	3,289	3,0
Individual contracting with employees regarding their wages is an effective policy	203	3,414	3,0
Trying to limit unions’ power over wage determination is part of my duties as a manager	203	3,202	3,0
Stock-based rewards motivate me to perform better compared to other types of rewards	203	3,163	3,0
Valid N (listwise)	203		
*1= changed negatively, 3=no change, 5=change positively
Table 8.16 Variables of Factor 2

Factor 3:Individualism and Short-termism	N	Mean 	Median
My career will improve if I am able to move easily from one organization to the other	203	  3,537	4,0
Reduction of expenditures on activities related to customer service are inevitable when strict cost-cutting strategies are applied	203	2,867	3,0
Achieving my individual goals should be my primary concern	203	3,384	3,0
Individual performance appraisals and reward systems are more effective than group appraisals and reward systems	203	3,352	4,0
Use of redundancies should be used when cost-cutting strategies are applied	203	3,197	3,0
Valid N (listwise)	203		
*1= changed negatively, 3=no change, 5=change positively
Table 8.17 Variables of Factor 3

Factor 4:General Managerial Attitudes	N	Mean 	Median
MBA changed the way I think and act as a manager	203	4,005	4,0
MBA gave a global perspective in managing a business	203	3,911	4,0
MBA gave an urge to initiate changes in my organization	203	3,680	4,0
Valid N (listwise)	203		
*1= changed negatively, 3=no change, 5=change positively





Factors	Average Mean Value	Average Median Value
Employee Communication and Performance Management	4,310	4,42
Flexible Employment Practices and Shareholder Value	3,267	3,00
Individualism and Short-termism 	3,267	3,40
General Managerial Attitudes	3,865	4,00
*1= changed negatively, 3=no change, 5=change positively
Table 8.19 Average Mean and Median Values per Factor
By examining the average mean and median value for each factor (table 8.19), it is evident that respondents feel that the MBA has changed their views towards Employee Communication and Performance Management issues (overall median score of 4,42). Similarly, the MBA seems to have affected them in more general aspects as in changing the way they think and act as managers, initiating changes and so on (overall median value: 4,00). On the other hand the MBA seems to have no effect on issues of Flexible Employment Practices and Shareholder Value and attitudes that signify the characteristics of Individualism and Short-termism (mean values 3,00 and 3,42 respectively). 




8.6 Grouping Perceptions 
8.6.1 Description of the Analysis
As discussed earlier, the results of the factor analysis actually narrowed down MBA effects to four categories. These results were used as the basis for further analysis and exploration of potential groupings of perceptions. In the search of possible differences or groupings between the several demographic characteristics of the MBA graduates that participated in the survey and the factors identified, Mann-Whitney U tests and ANOVA analysis were used. 
The four factors emerged were used as dependent variables, and demographic characteristics were used as the independent (control) variables. Particularly, the dependent variables were the following:
	Employee Communication and Performance Management
	Flexible Employment Practices and Shareholder Value
	Individualism and Short-termism
	General Managerial Attitudes 

The demographic characteristics that were used as independent variables have been classified in three major categories as in the respondents’ profiles analysis: 
1.	Individual Characteristics: Age, Gender, Area of the first degree, Years of experience before the MBA, and Years of experience after the MBA
2.	Organizational Characteristics: Organizational Life, Type of Organization, Functional Area, and Business Sector. 
3.	MBA Characteristics: Public/Private University, Taught Language 

For each of the four factors, Mann-Whitney U tests and Anova were used depending on the levels of groups of the independent variables. Namely, Mann-Whitney U tests were used for the cases of demographic characteristics that were separated in two categories (i.e. Age, Gender, Area of the first degree, Years of experience before the MBA, and Years of experience after the MBA, Organizational Life, Public/Private University, Taught Language), while one-way ANOVAs were used for demographic variables with three or more levels (i.e. business sector, functional area, type of organization, classification of current position) 


8.6.2 Statistical Results 
As mentioned earlier Mann-Whitney U tests were used to compare the variables included in the four identified factors and several demographic variables that involve only two groupings of the population. The results indicated that there were no statistical differences between demographic variables and factors per se. Rather, certain demographic characteristics such the area of first degree and public/private University seem to bring about different responses in certain aspects of the identified factors (i.e. certain variables/questions included in the questionnaire). 
One-way ANOVA analysis was also used to compare demographic variables of more than two groupings with the four factors. Again as in the case of t-tests, there were no significant variations between the responses of various groupings and factors per se, but there was one particular issue where respondents provided different views depending on the classification of their current position. 
The results of the Mann-Whitney U tests indicated two main differences between the different groupings of the sample. The one refers to the educational background of the respondents (area of first degree), and the other to the type of ownership of the educational institution graduates obtained their MBA from (public or private). The results of the tests are illustrated in the following tables (tables 8.20 and 8.21): 

Ranks
	Area of first degree	N	Mean Rank	Sum of Ranks















	MBA obtained from	N	Mean Rank	Sum of Ranks










Table 8.21 Mann-Whitney Test: Public/Private University

The given probability values (Asymp.Sig values of less than 0.05) in the 2-tailed column of table 8.20 indicate that there is a significant difference in the mean scores on the variable regarding formal employee communication between graduates with an Economics/Business background compared to other graduates; similarly, the probability values (Asymp.Sig values of less than 0.05) in the 2-tailed column of table 8.21, indicate that there is a significant difference in the mean scores on the variable concerning individual contracting as an effective policy between graduates that obtained their MBA from a private rather than a public University. 

More specifically, although all graduates suggested that the MBA has positively changed their attitude towards the formal information of employees for issues such as business strategy and financial performance, graduates with an Economics/Business background seem to have been influenced more than graduates with other backgrounds.  The fact that graduates of Economics and Business are more affected by the MBA on formal employee communication is an interesting finding when considering that employee communication is considered a “soft HRM” aspect. A possible explanation is that graduates of Economics and Business tend to be more familiar with hard HRM aspects from their undergraduate degrees, although this assumption needs to be validated through an examination of undergraduate curricula.
Moreover, the Mann-Whitney U test suggests that graduates that obtained their MBA from a public University seem not to be affected by the MBA in viewing individual contracting as an effective policy, while graduates from private universities seem to have been affected by a certain level. This result raises some concerns on whether Greek private universities’ strong bonds with their affiliated foreign institutions (as discussed in the previous chapter) allow for greater liberal type influences in the MBA curricula. 
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*The mean difference is significant at the 0.05 level.			
Table 8.22 ANOVA Results: Classification of Managerial Level


According to the ANOVA results, although middle and lower level managers replied that the MBA has not changed them in viewing stock-based rewards as an effective motivator of their performance, senior managers seem to be keener on the idea of these types of rewards. Such a difference can be considered an expected finding since higher level managers are usually more likely to benefit from the stock price increases compared to other level managers (Scholes, 1991). 
In order to summarize the overall results of the survey a combination of the factor analysis results and its respective variable mean scores along with Mann-Whitney U tests and ANOVA results are presented in the following two tables. Table 8.23 (Change) includes the aspects on which managers’ opinions have changed as a result of their MBA experience (the MBA has changed certain managerial views/ attitudes), while table 8.24 (No change) presents the aspects on which managers’ opinions have not changed as a result of the MBA. Possible differentiations of the MBA effect in managers with different characteristics (individual/organizational) are also incorporated.  
Aspects	Change 	Differentiation
General Managerial Attitudes		
	Thinking and Acting as a manager	
	Global perspective on managing a business	
	Urge to initiate changes	
Firm Finance		
	Separation between equity holding and management	
Various Stakeholders’ rights 		
	Shareholders’ returns must sometimes be constrained due to environmental and societal concerns	
HR Policies towards Employees		
	Employees presenting their ideas to management	
	Managers having a direct communication with employees 	
	Commitment to employee communication	
	Employees formally informed for business strategy and finance	Managers with an Economic/Business background keener on formal information
	Measurement of effectiveness of employee training 	
	Career development plans for employees	
	Formal regular appraisals	




	Share ownership should be widely dispersed	
	Bank Financing is  the least preferable form of finance 	
	The stock exchange plays the strongest role in corporate finance	
Various Stakeholders’ rights 		
	Individual contracting with employees is an effective policy 	Managers from private Universities keener on individual contracting
	Collective agreements deter firms from hiring	
	Limiting unions’ power over wage determination 	
	Increasing organization’s share price as a priority	
HR Policies towards Managers		
	Stock-based rewards motivate me to perform better	Senior level managers keener on stock-based reports
HR Policies towards Employees		
	Individual performance appraisals are more effective than group appraisals	













The results of the quantitative study aimed to shed light on whether the MBA result in graduates generally holding views and attitudes in favour of practices similar to those associated in the archetypal features of the Liberal Market Economies, using evidence from Greece. By examining the statistical results presented in the chapter, it is evident that the MBA effect tends to be strong in general issues of managerial thinking such as a broader, more open way of thinking about organizations, a global perspective in managing a business, and a tendency to initiate changes. All the above, do not necessarily imply a specific managerial model (i.e. close to the LME archetype), but rather indicate that the MBA has a general effect on how managers think about managing a business.
However, despite these general tendencies, the MBA seems to affect managers towards specific managerial views that are quite close to those associated in the LME archetype. First of all, there seems to be a strong MBA effect on aspects of human resource management practices. The survey results indicate that the MBA seems to have affected managers towards emphasizing the importance of employee communication and employees’ participation in business strategy. In addition, graduates with an Economics/Business background emphasized the importance of formal information of employees on issues of business strategy and finance, thus indicating an effect towards softer aspects of Human Resource Management. All these are actually the core elements of the Collaborative aspect of the US HRM model (Gooderham, 2003).
Similarly, the MBA effect is also evident on the issue of evaluation of the effectiveness of training and development, which is considered a hard HRM element and part of the Calculative US HRM aspect (Gooderham, 2003). The only parts of the US HRM model where little or no effect was identified by the MBA were those of the individual performance appraisals and individual reward systems. Individual-based performance appraisals are commonly used in American and multinational corporations, but tend to be favoured by large organizations globally regardless of other national and cultural characteristics (Peretz and Fried, 2008). Nevertheless, the current survey did not indicate any differences between managers working in large organizations and managers working in SMEs.
Regarding issues of corporate governance and firm finance, respondents seem to be more in favor of a separation between equity and management as a result of their MBA experience. Such a separation is closer to the liberal type of corporate governance and in contrast to the importance of family ownership element of the Continental model (Cernat, 2004), that one might expect to be the case for Greece given its family-centred business environment. On the other hand, the MBA experience had no effect on managers regarding other capital related issues of corporate governance that are closely related with the LME archetype such as  the wide dispersion of share ownership, bank financing as the least preferable form of finance, and the strong role of  stock exchange in corporate finance. Similarly, managers’ perceptions on issues that are associated with a dominant individualistic ethos, a shareholder-centred approach and a strong anti-union/ anti wage-determination mentality- all strong elements of the LME archetype- (Amable, 2004; Davies and Schlitzer, 2008; Gooderham et al, 2006) seem to remain uninfluenced by the MBA. More specifically, there were no particular responses evidencing an individualistic philosophy (i.e. achieving individual goals as a top priority). Similarly, the results did not indicate any emphasis on shareholder value. Rather, respondents suggested that increasing shareholder value is not considered a top priority and that shareholders’ interests should be constrained when there are societal and environmental concerns.  
Moreover, managers’ perceptions on elements of flexible employment such as the limitation of union’s power, the elimination of collective agreements, and individual contracting did not change as a result of their MBA experience. Nevertheless, in terms of individual contracting there was one deviation in one group of respondents that was of interest: managers graduated from private universities tend to be slightly more in favour of individual contracting. This finding might be attributed to the private universities’ strong bonds with their affiliated foreign (usually UK or US) institutions that imply greater liberal type influences in the curricula. 
In conclusion, Greek evidence suggests that the MBA experience seems to have changed various managerial views and attitudes, further indicating that the MBA can be considered an institutional driver that affects management practice. Moreover, some of the managerial views and attitudes affected by the MBA are closely related to those associated with the LME archetype. That effect refers mainly to a broader and more global managerial thinking as well as to specific human resource management practices. Nevertheless, perceptions on issues of employment practices and corporate governance seem to follow a different pattern that is not affected by the MBA experience and cannot be associated to the LME model. In other words, although there are certain levels of MBA influence on graduates’ managerial attitudes, uniformity towards a specific model is not imposed by the MBA. Rather, the overall MBA influences tend to be partial while various individual and organizational characteristics affect the level of influence. The following section discusses the study’s overall findings in more depth and presents its implications for theory and practice. 
Chapter 9: Conclusions and Discussion 
9.1 Introduction
Based on the theoretical underpinnings of the literature on comparative capitalism, the current PhD thesis aimed to investigate the interactions of education, and particularly management education, with management practice. Particularly, the thesis aimed to examine the impact of management education and MBA programmes in particular, on managerial practice in Greece. As discussed in earlier chapters, there is a convergence/divergence debate regarding management education around the globe. The underlying conclusion of this debate is that converging trends do exist, although these may vary in different national contexts. These variations are mainly regarded as transformations of the LME model in education, further indicating a hybridization process (Boyer, 2006). The key feature of the LME model of management education is that it is quite generic. In this respect it was essential to examine the role of generic managerial education in promoting and facilitating institutional change in a non-liberal economy.  
	The current study examined whether this hybridization process in management education affects management practice in a specific national business system that does not fall in one of the mature capitalist archetypes (LMEs-CMEs): the Greek one. Greece is an exemplar of Mediterranean capitalism that undergoes a major reform due to the current crisis. The study initially focused on exploring whether MBAs offered in Greece are broad replicas of those encountered in LMEs, or whether they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy. By examining the structure and delivery of the Greek MBA programmes, the results indicated that management education in Greece has strong external influences that are closely associated with the liberal markets. The research then moved forward to examining whether Greek MBA graduates can be considered evangelists for the LME model. The results suggested that the MBA experience has changed various managerial views and attitudes some of which are closely related to those associated with the LME archetype. Nevertheless, uniformity towards a specific model, i.e. the liberal one, does not seem to be imposed by the MBA; at best the overall MBA influences are partial. 
However, a key conclusion of the study is the rise of generic management education that is not tied to any specific sector or industry in depth. This contributes to the development of a managerial class that is less deeply socialized towards particular industries or processes than would have been the case, had more sector orientated technical qualifications been pursued. This is a key departure from the past. In turn, this may contribute to a view of the firm a primarily a vehicle for shareholder enrichment, rather than a player and a component of an industry with worth of its own. The current chapter presents the main conclusions of the study, discusses its contributions as well as its limitations, and highlights issues for further study. 
9.2 Key conclusions from the literature: identifying a research gap  
In the current study, Greece has been selected as a as an exemplar of Mediterranean capitalism, following on Hancke et al. 2007, as it deals with considerable institutional fluidity due to the current crisis and undergoes an educational reform. As seen in the literature, the current financial crisis Greece is facing, has initiated a number of changes or reforms. These reforms are regarded as liberal type reforms that aim to relax market and industrial regulations, and decrease the power of the welfare state. Nevertheless, there is scepticism on whether such reforms will benefit the Greek economy, as their main aim is to pay off Greece’s lenders and not to enhance the country’s long-term growth. Rather, it has been argued that in order for the Greek economy to improve, reforms should focus on the improvement of the education and training systems which may contribute significantly in national development. 
Along those lines, the current study reviewed the literature findings on the current status of the Greek educational set-up and the reforms that are taking place. The main conclusion was that despite current reform efforts mainly stemming from the Lisbon agreement requirements, Greece has not been very effective in modernizing its educational institutions mainly due to the traditional inertia that characterizes Greek universities. The slow response of the Greek higher education system in environmental pressures is also evident in the case of management education; it has been argued that the response of Greek universities to the increased demand for business studies during the last decades has been rather slow. This gap has been partially filled by private sector providers.
Particularly when considering the liberalisation processes taking place in the global management education field, an examination of what Greek managers learn, and whether they are influenced by practices associated with the LME archetype, would be essential in understanding the processes of institutional change in Greece. As there has been no previous evidence on the latter, the current thesis addressed this issue. 


9.3 Key Empirical Findings and Discussion
The empirical findings of the current study provided evidence both on the structure and delivery of the Greek MBAs, as well as on their impact on managerial thinking and practice, at least as perceived by their graduates. Given the burgeoning literature on the liberalisation of management education and the business world, a central issue of this examination involved the level of liberal influences in Greek MBA programmes. Thus, the current study gave indications on whether MBAs offered in Greece are broad replicas of those encountered in LMEs, or whether they have very distinct features, mirroring their social context and the specific sectoral composition of the Greek economy and on whether Greek MBA graduates can be considered evangelists for the LME model. The following sections (9.3.1 and 9.3.2) address these two research questions based on the empirical findings of the study. 

9.3.1 The Greek MBA: A Local Translation of a Globalized Model
Despite the debate concerning the convergence/divergence of management education internationally, it can be argued that a trend towards the general LME type of education does exist, although it may vary in different national contexts (see chapter three). Although there have been various studies of the global impact of the MBA and its transfer in various national contexts, the examination of the MBA translation in Mediterranean countries is rather limited. The Greek case in particular has been quite neglected, despite the current economic crisis that puts education and training in the foreground. 
The current section presents the study’s findings regarding the structure and the content of the Greek MBAs and discusses their resemblance with the LME model. The examination of the structure and delivery of Greek MBA programmes involved a comparative documentary analysis of seven Greek MBAs with four leading US and UK MBAs, as well as in-depth interviews with twelve academics teaching in the Greek MBAs. Both approaches overall indicated that there are strong linkages between Greek MBA programmes and the traditional liberal type MBAs. These findings present similar outcomes with earlier research results, which argue that the MBA remains relatively unchanged across all continents (Beech 2006; Kipping et al, 2004; Lamb and Currie, 2012; Mazza et al, 2005; Pfeffer and Fong, 2004; Sturdy and Gabriel, 2000; Yang and Rosa, 2001; Usdiken and Yildirim, 2007). The findings also provide additional evidence on the homogenizing tendency of international management education towards the liberal model. 
In sum, the results of both the comparative documentary analysis and the interviews with academics, suggested that Greek MBAs are indeed influenced by the traditional LME type MBA, as they present much more similarities rather than differences. Following a similar analysis with Lamb and Currie (2012), the various characteristics of the MBA programmes were separated in two groups: the one involved characteristics associated with the content and the pedagogy, and the other characteristics related to material elements of practice. The results indicated that although some differences were identified in material elements of practice (such as assessment criteria, admission requirements, and duration), the content and pedagogy of the MBA (course curricula, bibliography, case studies), which is of great importance as it indicates what students actually learn, presented significant similarities (see chapter seven). 
Therefore, it is argued that the content of the Greek MBA is very similar to the typical generic MBA degree, substantiating Beech’s (2006) argument that there are no important distinctions between US and European MBAs. The variations that exist are not as significant to distinct the Greek MBA from the traditional liberal MBA, as these kind of variations are even evidenced in the liberal model itself (Kopriaho et al, 2007). For instance the current study has identified certain differences between US and UK MBAs in terms of duration and admission requirements: the duration of US MBAs is two years and work experience is not a necessary entrance requirement, in contrast with UK MBAs that may last for one year and work experience of entrants is necessary. 
Nevertheless, such variations do not alter the key characteristic of the MBA degree: that it develops general managers that have been educated under broad management curricula not tied to any specific sector or industry in depth. Therefore, the Greek MBA, as in many other national contexts, can be characterized as a local translation of a globalized model as defined by Mazza et al (2005), which promotes general management as opposed to industry specific knowledge. 

9.3.2 Greek MBA Graduates: Evangelists of Liberalisation?
The current study has emphasized the importance of management education on management practice, both as expressed by institutional theorists and as suggested by scholars, looking at the case of the Greek business environment. As mentioned earlier, the reforms that take place in Greece to deal with the current crisis are regarded as liberal type reforms (Koukiadaki and Kretsos, 2012). In this respect, the current study examined whether MBA graduates can be considered as agents of liberalisation within relatively fluid institutional settings. 
In order to approach this issue, the perceptions of Greek MBA graduates were examined with the use of a questionnaire survey. All questions included in the questionnaire had a common target: to identify whether the MBA has affected the way they think and act as managers. The questionnaire was carefully designed and structured to actually reflect management thinking and practices associated with the LME archetype. 
The results indicated that the MBA is indeed a significant driver that affects management practice, but there was no strong evidence to suggest that this effect is uniform and robust in favor of an LME-based management model. Although there has been evidence suggesting that the MBA seems to affect managers towards specific managerial views that are quite close to those associated in the LME archetype, such as particular Human Resource Practices and some aspects of corporate governance, the results of the MBA effect on other issues related to employment relations and corporate governance suggested otherwise (i.e. not associated to the LME model). The following table presents the most statistically significant managerial views that changed or did not change as a result of their MBA experience: 
LME Characteristic 	Change	No Change
Employee communication and employee participation in business strategy	√	
Evaluation of the effectiveness of training and development	√	
Separation between equity and management	√	
Use of individual-based performance appraisals		√
Wide dispersion of share ownership		√
Strong role of stock exchange in corporate finance		√
Shareholder-centered approach		√
Strong anti-union/ anti wage-determination mentality		√
Table 9.1: The MBA Effect on LME Associated Managerial Views
As indicated in table 9.1, the aspects on which the MBA effect was strong and are closely associated with the LME model involved: 1. Employee communication and employee participation in business strategy, which are the core elements of the Collaborative aspect of the US HRM model (Gooderham, 2003), 2. The evaluation of the effectiveness of training and development, which is considered a hard HRM element and part of the Calculative US HRM aspect (Gooderham, 2003), and 3. A separation between equity and management, which is an element of the liberal type of corporate governance and is in contrast with the importance of family ownership element of the Continental model (Cernat, 2004) that one might expect to be the case in Greece given its family-centred business environment.
On the contrary, managers’ views on other aspects closely associated with the LME model such as: the use of individual-based performance appraisals, a wide dispersion of share ownership, the strong role of stock exchange in corporate finance, a dominant individualistic ethos, a shareholder-centred approach and a strong anti-union/ anti wage-determination mentality, did not change as a result of their MBA experience. This differentiation can be explained when considering regulationist approaches to institutions. Namely, as regulation theorists argue, various institutional forces act at different levels and the performance of two institutions together is superior to the performance of one institution alone (Boyer, 2006). Therefore, it is possible that the level of MBA influence on managers (i.e. the influence of education) may be affected by other institutional forces that tend to be stronger. 
More specifically, the MBA effect has been strong on issues related to HRM practices. This is quite interesting when considering that the HR function is relatively new in Greece and is considered less developed compared to most western countries (Bloom and Van Reenen, 2011; Psychogios and Szamozi, 2007). It seems therefore, that the effect of the MBA is stronger in a field where there are no strong national established systems, and where an educational gap has been identified (Psychogios and Szamozi, 2007).
In contrast, the fact that Greek managers have not been strongly affected by the MBA on issues related to employment relations such as an anti-union/ anti wage-determination mentality, might be attributed to the high level of employment protection of the Greek wage-labour nexus (Amable, 2003). Similarly, the structure of the Greek financial system which is far different from the stock-based system of LMEs (Amable, 2003), seems to prevent managers from considering that the stock exchange plays a significant role of in corporate finance. Moreover, the fact that the Greek socio-economic organization is far from the shareholder-driven model of LMEs –as it consists of small family businesses where the shareholders are usually the owners- explains why the MBA has not affected Greek managers towards adopting a shareholder-centered approach. Finally, Greece’s collectivism (Psychogios, 2006) is in contrast with the individualistic ethos of LMEs and as such there has been no effect of the MBA on issues related to individualism.  
Even if the effect of the MBA cannot be directly associated with managers changing towards LME associated views and practices, it is evident that it has a certain impact on how Greek managers act and thus can be considered a significant institutional factor that affects management practice. Namely, as the results indicated, there is a strong and uniform MBA effect in general issues of managerial thinking such as a broader, more open way of thinking about organizations, a global perspective in managing a business, and a tendency to initiate changes in the organization. Managers seem to value highly the knowledge of “global management techniques” and assume that these are taught during the MBA. 
	Agree/Strongly Agree	Percentage
The MBA changed the way I think and act as manager	√	83,3%
The MBA has given me a global perspective on managing a business	√	76,4%
The MBA has urged me to initiate specific changes in my organization	√	61,0%
Table 9.2: The MBA Effect on General Issues of Managerial Thinking
As shown in table 9.2, 83,3% of the respondents replied that they agreed or even strongly agreed that the MBA changed the way they think and act as managers, 76,4% that it has given them a global perspective on managing a business and 61% that it has given them the urge to initiate specific changes in their organization.  These findings are consistent with Greek academics’ argument that that the MBA equips managers not only with particular management processes and techniques, but also with professional skills that they can eventually adjust to any working situation. In this respect the broad management curricula of the Greek MBA as discussed in the previous section, does affect Greek managers in moving away from the traditional approach of specialized degrees and professions, towards general management. In this respect, Greek MBA graduates can be regarded as evangelists of liberalisation, not so much in terms of specific practices associated with the LME archetype, but rather in terms of becoming a new generation of managers with weaker ties to particular industries and processes. 


9.4 Contributions of the Study 

9.4.1 Theoretical Contributions 
The current thesis identified the impact of management education on the practice of management, through looking at the perceptions of MBA graduates, who are now practising managers, and shed new light on the role of tertiary education in fostering social change. In other words, the current study investigated the role of a particular degree programme and its impact on managerial practice, as well as whether this could contribute to convergence with the liberal market model. Hence, this study may contribute to understanding about the process of institutional change. The following sections discuss the theoretical contributions of the study in more detail.  
9.4.1.1 The Complex Nature of Institutional Change 
The main theoretical contribution of the thesis is that it gives evidence on how changes in the nature of higher education may shed some light on the main dynamics of broader institutional change. It recognizes that structures and actors are not perfectly coupled, further indicating the issue of complementarity, and that institutional change and associated changes in practice are non-linear, uneven and contested. The current section explains all the above in detail. 
9.4.1.1.1 Education as an Institution and the Issue of Complementarity 
A major conclusion derived from the literature review of the current thesis is that education is one of the many institutions that shape organizational behaviour, and that it is part of the wider institutional framework that may enhance economic growth. Education systems are complementary with the labour markets due to industry skills requirements, and higher education in particular, is considered a significant institutional factor that shapes what goes on in the modern complex environment (see chapter two). In the Greek case, the importance of education in improving the Greek economy and overcoming the current crisis has been pointed out (see chapter five). It has been argued that in order for the Greek economy to improve, reforms should focus on the improvement of the education and training systems, which may contribute significantly in national development. 
The empirical findings of this study seem to be consistent with the literature; they emphasize the role of education as an institution, as well as its importance in the process of institutional change in Greece. Focusing at firm level, the current thesis indicated that Greek managers’ specific educational background (i.e. the MBA) partly constitutes their behavioural norms (as defined by Dore, 2008) which play a key role in shaping managerial practices. Namely, Greek managers seem to be affected by their MBA experience on how they think and act as managers, indicating a tendency for weaker ties to particular industries and processes, and a shift from authoritative regimes to more human-centered approaches. 
The underlying reason of this effect is twofold; one the one hand it might reflect structural changes that are actually taking place in the Greek economy and open up a need for skills provided by the MBA (i.e. generic skills); in the same time it might be the result of the liberalisation process in management education and the increased popularity of the MBA degree. 
Regarding the former, the literature has suggested that the slow response of Greek universities to the increased demand for business studies resulted in an educational gap in management practice (Makridakis et al, 1997; Psychogios and Szamozi, 2007). In this respect, Greek managers may view the MBA degree as a provider of the skills necessary to close that gap. As such, they perceive the MBA degree as a beneficial educational experience that improves their skills and competencies as managers. In other words, the MBA degree might be consistent with the actual needs of Greek managers undergoing changes. 
On the other hand, considerations are raised on whether managers perceive knowledge gained from the MBA as best practice, solely due to the increased popularity of the MBA degree. As discussed in the literature, the MBA is considered as a vehicle that transfers “best practice” liberal type management ideas and practices. This seems to be an international trend, as MBAs in various parts of the world are based on similar curricula that are developed in liberal business environments, and mainly promote generic skills (see chapter four). According to the current study, this is also evident in the Greek case. Both public, but also a large number of private educational institutions with franchise agreements with foreign universities (mainly from the UK) offer MBA programmes to Greek managers. As discussed earlier, these programmes largely resemble the traditional LME MBA model and although the effect of the MBA is not directly associated with Greek managers changing towards LME associated views and practices, the MBA seems to influence managers on initiating changes in their organization. 
These two points of view are not mutually exclusive. On the contrary, it might be the case that both are true, further indicating the complex nature of institutional change.  As discussed in the literature, regulationist approaches to institutions suggest that structures and actors are not perfectly coupled, and that institutional change depends on complementarities between institutions or “subsystems” (Boyer, 2006). In this respect, both changes in Greek managers’ needs (through pressures of reform) and changes in Greek management education (through liberalisation processes) may reinforce tendencies in the other, suggesting the complementarity of both processes. 
9.4.1.1.2 The Process of Europeanization
The current study recognizes that certain changes taking place in Greek management education are driven by structural features, which mainly involve the consequences of Europeanization. Nevertheless, as explained in the discussion that follows, the process of Europeanization seems to be uneven and contested. 
Europeanization is mainly expressed by the pressures set by the Bologna Accord. As mentioned in the literature, the Bologna Accord is recognized as one of the main drivers of change in management education (EFMD, 2007a). Thus, it could be argued that complying with its directives could be regarded as a coercive pressure towards the homogenization of education in Europe. Nevertheless, national particularities in higher education challenge this process. 
In the case of Greece, evidence from the literature suggests that although educational reforms have not progressed significantly in Greek higher education, some influences by Bologna have been evident and are expressed with the development of a national system for quality assurance and assessment in higher education (Kyriazis, 2007; Stamoulas, 2006), as well as an increase in the mobility and the promotion of joint degrees (Kyriazis, 2007). Perhaps the most significant change of Greek regulations in higher education, involves the recognition of the professional qualifications of graduates of private institutions that have franchise agreements with EU universities. The above change has been the result of the pressures set by the European Union: Greece has been forced to change its regulations in order to comply with European Union’s Directive 2005/36/EC on the recognition of professional qualifications. 
Nevertheless, even if foreign degrees get de jure recognition, key players in management education and the practitioner community in Greece may withhold de facto regulation. For instance, although the Presidential Decree 38/2010 for the recognition of professional qualifications of degrees offered by private institutions was voted in 2010, the actual processes of recognition have been rather slow, as the Greek state has delayed the development of the specialized body that deals with the relevant applications for professional recognition. Furthermore, despite the recognition of professional qualifications, the academic validation of these degrees is still pending, as the Greek Constitution clearly states that higher education has to be free of charge. In practical terms, this means that degrees offered by private for profit institutions do not share the benefits of academic recognition. In order for this to change, the Greek Constitution has to be revised; however, such a revision would bring about rigorous reactions from the academic community. According to the empirical findings of the study, this adds on to a certain “stigma” that is associated with non-public education in Greece; there is a perception, which is also shared among key players in the Greek market, that only public education offers high quality education, further devaluating private educational institutions. In addition, there are concerns that the current developments of QAA (Quality Assurance Agency) in the UK are quite likely to result in an exit of the less established UK players from Greece. Namely, the QAA has recently stressed out that UK universities should not validate overseas programmes unless these can be properly controlled and evaluated; recently a number of UK universities, most notoriously the University of Wales, but also such established institutions such as Loughborough have faced QAA criticism of their overseas ventures (Matthews, 2012). 
Nevertheless, numerous private educational institutions do operate in Greece, the majority of which are in franchise or validation agreements with UK universities. As the empirical findings of the current study indicate, Greek private institutions usually follow the guidelines of home universities, and the Greek course curricula resemble the ones offered in the UK. Greek private educational programmes cooperating with UK universities seem to have a certain competitive advantage against public Greek universities in terms of the duration of postgraduate studies. Namely, as seen in the literature, although the UK educational system is generally consistent with the Bologna requirements (especially regarding the Bachelor-Master progression), there is a point of divergence with the majority of the European countries in terms of the Masters’ duration (Cemmell and Bekhradnia, 2008). In this respect, Greek private educational programmes cooperating with UK universities share this competitive advantage, by offering one year master degrees in contrast with public Greek universities that usually offer two-year masters in accordance with Bologna (see for instance AUEB and UOM in the current study). Given this competitive advantage, as well as the new Greek law 4093 voted in 2012, that further simplifies the recognition of professional qualifications, it is highly likely that more private players will enter Greek management education. 
In conclusion, although the process of Europeanization mainly expressed through the Bologna Accord, results in Greece initiating certain changes in the context of higher education, other factors such as de facto regulation (i.e. the Greek Constitution), key players’ perceptions (academics and market players), as well as opportunities arising from not complying with Bologna (i.e. private institutions following the UK system), make this process uneven and contested. 

9.4.1.2 Insights In Mediterranean Capitalisms  
A further theoretical contribution of the current thesis is that it provides further insights on Varieties of Capitalism theories. As seen in the literature, Varieties of Capitalism (VOC) and other heterodox approaches to institutions view education as one of the dimensions that results in the differentiation of modern capitalism economies, and shape four different clusters of European countries or capitalisms based on the similar characteristics of their education and training systems: Liberal market economies, Continental European, Social Democratic and Mediterranean countries, or Mixed Market Economies (Amable, 2003; Georgen et al, 2007; Hall & Soskice, 2001; Whitley; 1999). By examining and contrasting the results of these findings, the current study has provided a combined clustering of European capitalisms according to their education and training systems (see chapter two), which resembles Amable’s (2004) categorization of capitalisms. 
Moreover, by focusing on Greece, the current study has provided an examination of Mediterranean capitalism, which compared to other capitalisms (LMEs, CMEs, and Social Democratic CMEs), has been relatively understudied. Although the study did not provide an empirical examination of the Greek capitalism, it provided an institutional analysis of Greece and a comparison with other countries of the Mediterranean world based on earlier research (see chapter five). This analysis helped to confirm that Greece indeed shares many comment features with other such countries, despite the existence of certain deviations from the rest of the countries in the Euro-Mediterranean region that may characterize Greece as a sub-division of Mediterranean capitalism. Namely, commonalities have been identified in terms of their economic structures, management culture and management practices, and finally educational systems.  Hence, the Greek experience has broader relevance to the region. 
The empirical findings of the study indicated that Greece presents certain commonalities with Mediterranean countries in terms of its educational system in management education. These findings are consistent with the literature from Mediterranean countries which suggests that they tend to adopt similar paradigms with the western ones and develop MBA programmes that resemble the traditional LME model (Calleja, 2005; Kipping et al, 2004; Mazza et al, 2005; Sultana, 2008). In addition, several Greek scholars have gained their degrees from abroad with an emphasis on US and UK institutions as it is the case in other Mediterranean countries (Sultana, 2008). Finally, UK universities in Greece offer degrees by establishing “foreign university extensions” with the operation of franchise institutions, similarly with the rest of the Mediterranean countries (Sultana, 2008). 
9.4.2 Applied Contributions 
9.4.2.1 The Process of Liberalisation 
The current study contributes to the burgeoning literature on the internationalization of management education and the process of liberalisation as expressed by the dominance of the MBA degree. As discussed in the literature, the effect of the LME educational model might range from direct imitation to hybridization in various countries (see chapter three). The results of the current study suggest that at least as far as it concerns the MBA degree, Greece seems to be heavily influenced by the LME model. This high influence seems to be closely related to the late development of the Greek educational system in management education, and its poor economic performance. Hence, the current study provides further evidence on the argument that differences in the level of liberal influence on management education, depend on the countries’ level of economic development as well as on the existence of already established systems of higher education in management at the time of adoption.  
Moreover, the current study has concluded that the MBA degree in Greece can be considered a vehicle that promotes global management ideas and practices, many of which resemble the LME archetype. Nevertheless, this does not implicitly lead to the replication of uniform management practices with LMEs by Greek managers, due to the existence of various local institutions. This finding seems to be consistent with a body of research from the HRM literature (see chapter two), which suggests that globalization pressures for the application of homogeneous practices do exist, but this does not necessarily lead to an identical reproduction of global practices across continents. Rather, the selection, absorption, and implementation of global management practices are affected by local actors and institutions, leading to a “balance of convergence and divergence”.




9.4.2.2 The Main Drivers of Liberalisation 
During the analysis of the structure and delivery of the MBAs in continental Europe, certain homogenizing forces have been identified that make such MBAs resemble the traditional LME MBA, using evidence from the Greek context. These homogenizing forces are in accordance with literature findings on why business schools in Europe are becoming similar and close to the liberal type of education. The latter could include curricula, educational background of academic staff, academics’ professional networks, increased emphasis on LME oriented research and publications, accreditation and ranking procedures, and the process of Europeanization (mainly involving the pressures set by the Bologna Accord). The study concludes that the broad generic nature of curricula has the strongest influence, which is in turn the outcome of competitive pressures taking place in the field of management education globally.
More specifically, the study argues that the most predominant explanation of the liberalisation process in Greek management education refers to competitive pressures. As discussed earlier in the literature, competition pressures lead to convergence tendencies in institutional patterns and curricula (Enders, 2004). The current thesis adds value to this argument through the examination of the Greek case. As the findings indicate, competitive pressures are also evident in Greek management education. Greek business schools compete in a global setting; on the one hand, they need to keep Greek students in their continents. This is a major challenge given the high number of Greek students studying abroad and especially in the UK (Kathimerini, 2012; Koutsampelas and Tsakloglou, 2012; Menon- Eliophotou et al, 2007; Psacharopoulos, 2003). On the other hand, they try to attract foreign students, mainly from the Balkans. As with many Mediterranean Mixed Market Economies (MMEs), the Greek HE environment is an increasingly competitive one, with a growing number of entrants from abroad (Enders, 2004).
The findings of the study indicate that Greek business schools seem to deal with competitive pressures in two main respects: by benchmarking with leading business schools and by gaining accreditation by international bodies. As explained in the discussion that follows, both can be considered as homogenizing forces that make Greek MBAs resemble the LME model, at least regarding its generalist nature.
Greek academics argue that since business education is a competitive market where business schools compete for the same rankings, they need to benchmark with the best. In this respect, benchmarking with leading business schools is considered common practice amongst Greek academics. As literature evidence suggests, the rules of global competition in the academic institutions are set by US business schools, as they are the ones the in the top of the league tables (Pfeffer and Fong, 2004). Along those lines, Greek academics tend to examine the curricula of highly ranked business schools such as Harvard and Stanford and follow a similar structure. Thus, Greek MBAs try to be consistent with the structure and broad curricula of top US business schools.  
By examining the curricula of highly ranked business schools, academics seem to follow the common US practice regarding the reference lists they provide to students, which mainly consist of journal readings and few textbooks (Don Antunes and Howard, 2007). In general, they seem to make an extensive use of US and UK readings. In accordance with evidence from the literature which suggests that there is a US/UK dominance in research results and publications in the management education field (Don Antunes and Thomas, 2007; Engwall, 2007; Engwall and Zamagni, 1998; Kumar and Usunier, 2001), Greek academics suggested that they use US textbooks and journals both as sources of syllabi development and as bibliographical references for their students. More specifically, they consult the structure of textbooks in their particular field and make sure to include most of the textbook topics in their syllabus. They also take ideas for topics by reading popular journals such as Harvard Business Review. Here, it is worth noting that UK textbooks tend to be more critical than their US counterparts and dominance in usage of the latter over the former may impact on student perspectives. However, the majority of the suggested journal readings are again from the US (i.e. Harvard Business Review, Sloan Business Review, Academy of Management Perspectives and so on). Thus, Greek MBA graduates use similar “knowledge sources” with MBA graduates from the US and the UK; and although some of the readings might be very critical of the LME model (many UK business school academics are critical of the LME model), the type of education provided is generalist, with limited focus on the specific dynamics of individual sectors. 
An additional aspect of benchmarking with leading business schools involves the internationalization of the curricula. Greek business schools seem to follow the trends of popular MBAs that include international management in their curricula (Page and Collins, 2010). Namely, as the results of the documentary analysis indicate, Greek MBA programmes emphasize the international aspect in their programme aims. Similarly with the aims of the leading US and UK MBAs, the aims of the Greek MBAs highlight the importance of international competitiveness and promise to provide their graduates with an international perspective in managing a business. Moreover, two of the Greek MBA programmes (AUEB and DEI) promote their programmes with the label International MBA, further recognizing the importance of the international perspective. 
Similarly, the interviews with Greek academics suggested that Greek business schools try to keep up with international trends in business education, and that this is reflected in the building of the curricula. In this respect, they make changes in their MBA programmes to include topics/courses included in MBA curricula internationally. Examples of these are soft skills courses with a particular focus on skill development and leadership, courses on strategy and change management, and finally international courses (i.e. International Marketing, International HRM, and so on). Another indication of the internationalization trend in Greek MBAs is the use of international case studies in the course delivery. Academics suggested that they use case studies of well-known MNCs in contrast with cases from the Greek market, and argued that these cases give the opportunity to students to become aware of the way of doing business around the globe, as this has an effect on the local market.  Hence, Greek business schools seem to incorporate an international, ‘one size fits all’ approach to management in the content of the Greek MBA, similarly with top leading business schools. 
Apart from benchmarking, Greek business schools try to gain accreditation by international bodies in order to promote that as a competitive advantage. As noted in the documentary analysis of Greek MBAs, accreditation by international bodies is considered an important aspect for the operation and promotion of MBA programmes. As such, Greek business schools restructure their MBA curricula for accreditation purposes. From all seven MBA programmes examined only two were not accredited by an international body (UOM and NY). Oppositely, four of the institutions have been accredited by AMBA (AUEB, CITY, ALBA and DEI), one by AACSB (CITY), and one (IST) was in the process of getting an AMBA accreditation when the survey took place. Those who have been granted an accreditation, clearly promote it in their web-sites. 
It is interesting to note that none of these programmes has accreditation from the European body EQUIS. In fact, no Greek institution currently has an EQUIS accreditation. As discussed in the literature, EQUIS accreditation leaves room for European diversities, distances itself from ‘North American’ standards and emphasizes strong local ties to commerce and industry (Durand and McGuire, 2005; Urgel, 2007). Nevertheless, Greek business schools seek accreditation from AACSB and AMBA (based in the US and UK respectively) which generally serve to promote generic management education, rather than industry specific skills (Kumar and Usunier, 2001; Mottis, 2007; Romero, 2008; O’Hare, 2004). Thus, these bodies seem to follow a common trend towards generalized US style management education; and since Greek business schools chose to move from national to international accreditation and comply with these criteria, it is very likely that they will also follow this trend. 
To conclude, benchmarking with the “best” (i.e. highly ranked business schools such as Harvard Business School, Stanford Business School, INSAED and so on) and gaining accreditation from international bodies such as AMBA and AACSB, have been identified as major influences in the development of MBA curricula worldwide, and this is reflected in the Greek experience. By following a social organizational approach (DiMaggio and Powell 1983; Scott, 2005), these influences can be characterized as mimetic and coercive pressures respectively. Hence, the current thesis argues that both mimetic and coercive explanations are given to explain the similarities of Greek with leading LME type MBAs.   Although Greece has much in common with other Mediterranean Mixed Market Economies, it should be note that Greek institutions are particularly weak, and the effects of the 2008- economic crisis were felt particularly severely. Hence, it is likely that any pressures to liberalisation will have particularly pronounced consequences.

9.4.3 Implications for Practice  
As the findings of the study indicate, there is a structural trend towards generic degrees, which suggests that a liberalisation process in management education is taking place. As discussed in the literature, the main consideration of the homogenization or liberalisation process of management education for management practice involves its suitability in non-liberal contexts with very distinct characteristics. Namely, although the generalist nature of the MBA model is compatible with liberal economies (Brocklehurst et al, 2007; Dore, 2002; Korpiaho et al, 2007), management ideas and practices incorporated in the MBA are regarded as “universal” (Bjarnar and Gammelsoeter, 1996); in this respect a “one size fits all” approach to management is encouraged. Similarly with other studies that deal with the liberalisation process in management education, the current study discusses the implications of “universal or general management laws” as delivered through the MBA for management practice in Greece. 
The findings of the study indicate that a ‘one size fits all’ approach to management is reflected in the content of the Greek MBA. Greek business schools benchmark with leading business schools mainly from the US, and academics teaching in Greek MBA programmes argue that there is nothing radical to attribute to that. Rather, as they claim, there is no alternative strong model besides the liberal origin generalized model, and they seem to find no significant differences between US and European MBAs. The question that emerges is whether the skills associated with an MBA (i.e. emphasis on generic skills as adverse to promoting commitment to a specific sector) are relevant for Greek managers.  
During the current study, certain difficulties in the applicability of MBA knowledge in the Greek context have been identified, which are aligned with the particularities of the Greek economy. Some of the academics interviewed argued that certain restrictions of the Greek employment law are not in accordance with liberal type aspects of human resource management regarding wage determination and flexible employment relations, as well as strategies related to cost-minimization (i.e. downsizing). Similar considerations were raised during the interviews with Greek managers holding an MBA, where one of the managers suggested that the restrictions of the Greek law regarding collective agreements and conditions of work prevent the application of certain management practices similar to those taught in the MBA. Thus, although Greece is considered a relatively low regulated country in terms of labour relations (Psychogios and Wood, 2010; Zambarloukou, 2006), it seems that is not compatible with various elements of the deregulated liberal tradition in managing people.   
	Moreover, organizational characteristics such as organizational size, lack of top management positions and budget constraints have been mentioned by some academics as major barriers in the application of management practices taught during the MBA. Even those academics who were supportive of the view that Greek MBA graduates can fully apply what they learn, they suggested that this is the case as their graduates usually work at multinationals, banks, and large Greek organizations where they can practice what they learn. 
	Nevertheless, the Greek reality is that it consists of few large businesses and many SMEs which are usually family owned and managed by their founders or by small proprietors (Galanaki and Papalexandris, 2005; Mihail and Elefterie, 2006; Psychogios et al, 2010; Vouzas, 2004). In the same time, research shows that SMEs require certain managerial skills different from those required in large organizations, and emphasizes the need of educational institutions to include them in their curricula (Chatterton and Goddard, 2000; Davies et al, 2004). Thus, it is not certain that the MBA in Greece meets the educational needs of its graduates at least those who are likely to be working in SMEs which are the majority. In this respect, the MBA seems to reflect a minority choice for Greek managers, which is also evidenced in the case of private Greek institutions from the small number of Greek students enrolling in the MBA programmes. 
	Despite such considerations, the majority of the academics argue that management theories and practices are similar everywhere; and since Greece is competing in a global setting, its national particularities should be somehow overlooked at least as it concerns management education. Moreover, they suggest that local aspects are inevitably incorporated in the Greek MBA since the programme itself is delivered in the Greek environment and thus there exist local market influences; most schools have strong linkages with the market either with the existence of official Business/industrial Advisory Councils or through academics’ contacts with market representatives, resembling more the French rather than the US model. In addition, by understanding that students need to be provided with examples they can relate with (Jankowicz, 1994) they try to adjust their lectures using examples from the Greek business world, and in some cases special courses that involve local businesses (i.e. Doing Business in the Balkans) are incorporated in the curricula. 














9.5 Limitations and Further Study
           As mentioned in the methodology chapter various challenges emerged during the current study, as it dealt with an issue that has not been previously examined. Nevertheless, the majority of these challenges were addressed. Namely, a multi-method approach was used in order to overcome the limitations of the exploratory nature of the study, and a new methodological tool was developed (self-administered questionnaire) to allow the researcher to isolate the MBA effect from other numerous factors that affect management views and attitudes and clearly define the characteristics of the LME archetype in management practice. The self-administered questionnaire brought about a measure of graduates’ perceptions about the level of MBA influence on various management views and practices close to the LME archetype. This questionnaire might be further used to measure graduates’ perceptions either in a greater sample or in another national context.  
Besides these challenges, two main limitations have been identified in the study that future studies may overcome. These limitations are mainly associated with the time restrictions of the doctoral research as well as accessibility difficulties. Namely, since the current research topic involved an understanding of the thinking and behaviour of individuals, the use of qualitative research methods such as in-depth interviews instead of questionnaires might have brought about more generalizable results. However, it would not be possible to have a large sample size due to accessibility restrictions. Moreover, even if accessibility problems could be overcome, it would be very time consuming to analyse interview results of a large sample given the time available for the completion of the doctoral thesis. Further studies can explore the current issue in more depth. By following a qualitative approach that would allow for a deeper understanding of how managers act, future studies may provide a better understanding of the complementarities of management education with other institutions associated with management practice. 
Moreover, in terms of sampling, future studies can build up on the study’s findings by using a control group (i.e. managers without MBAs) to compare with managers holding MBAs. If time and resources are available- as such a study would require a major logistical job- this comparison would highlight possible differences between graduates and non-graduates of MBAs, and provide more verifiable results on the MBA influence. 
Despite its limitations, the current study provided evidence regarding the role of management education as part of the institutional complementarities that may lead to institutional change in the Greek business context.  Future studies may expand on the findings of this study in the following ways. 
Firstly, given that analysts stress the need for an educational reform in Greece as a way to overcome the current crisis, the current study has put Greek management education in the forefront. Although the quality of educational programmes has not been assessed in any way, the current study provided evidence for the development of management education in Greece for which there was little evidence. Future studies could concentrate on the evaluation of the quality of management educational programmes in Greece, and identify potential areas of improvement. In addition, since the study took place in a period of educational reforms which are currently occurring, future studies could concentrate on the consequences of these reforms. For instance, the consequences of the new law change (in 2012) regarding professional qualifications of graduates of private educational institutions are yet to be explored, as this might lead to a further increase in Greek managers graduating from business schools closely cooperating with UK universities.    
Secondly, the current study has indicated that Greek managers holding an MBA degree consider that they have been familiar with “global management techniques” and that the MBA urged them to make specific changes in their organization. Given that MBA programmes in Greece are very similar with the traditional LME model, it would have been arguable to assume that these global management techniques are closely associated with LME views and practices. Nevertheless, there has been no strong evidence indicating that Greek managers adopt LME associated views and practices heavily- at least regarding issues of employment rights and corporate governance- due to the existence of other stronger national institutions. In this respect, future studies may examine the nature of these national institutions and their impact on management practice. This will bring about further evidence on how various institutions interact and contribute in the process of institutional change in the Greek business context.
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Do you agree/ disagree with the following statements? 
 
1) The MBA experience has changed the way I think and act as a manager
 1 Strongly Disagree 2 Disagree 3 Neutral 4 Agree 5 Strongly Agree	
 
2) The MBA experience has given me a global perspective on managing a business 
 1 Strongly Disagree 2 Disagree 3 Neutral 4 Agree 5 Strongly Agree	
 
3) The MBA experience has given me the urge to initiate specific changes in my organization 
 1 Strongly Disagree 2 Disagree 3 Neutral 4 Agree 5 Strongly Agree	
 
PART B:
Have your views on the following statements relative to firm finance changed as a result of your MBA experience?
 
4) Share ownership should be widely dispersed





5) There should be a general separation between equity holding and management
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
6) Bank financing is the least preferable form of finance
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
7) Hostile takeovers may act as a correction mechanism for management failure
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
8) The stock exchange plays the strongest role in corporate finance









9) Trying to limit unions’ power over wage determination is part of my duties as a manager
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
10) Individual contracting with employees regarding their wages is an effective policy
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
11) Collective agreements on wage determination deter firms from hiring
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
12) Shareholders’ returns must sometimes be constrained due to environmental  or other societal concerns 
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
13) Reduction of expenditures on activities related to customer service are inevitable when strict cost-cutting strategies are applied
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
14) Increasing my organization’s share price is my top priority
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
PART D
Have your views on the following statements regarding your career as a manager changed as a result of your MBA experience?
 
15) My career will improve if I am able to move easily from one organization to the other
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
16) Organizational commitment will boost my career
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
17) Achieving my individual goals should be my primary concern





18) Stock-based rewards motivate me to perform better compared to other types of rewards
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
PART E
Has your attitude towards the following managerial policies/practices changed as a result of your MBA experience? 
 
19) Employees should be regularly appraised with formal processes (i.e. annual/bi-annual  performance appraisals)
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
20) Individual performance appraisals and reward systems are more effective than group appraisals and reward systems
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
21) The effectiveness of employee training and development needs to be measurable with specific performance indicators
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 

22) Commitment to employee communication is essential for organizational effectiveness 
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
23) Use of redundancies should be used when cost-cutting strategies are applied
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
24) Changes in terms of employment (i.e. reduced working hours) should be used when cost-cutting strategies are applied
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
25) Career development planning practices should be applied for employees
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
26) It is important that employees are formally informed for issues such as business strategy and financial performance
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
27) It is important that employees present their ideas/suggestions to management
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
28) It is essential to have a direct communication with employees (orally/ via written reports/ via e-mail) rather via representatives 
 1 Changed Negatively (strongly disagree with the statement) 2 Partially Changed Negatively 3 No Change 4 Partially Changed Positively 5 Changed Positively (strongly agree with the statement) 	
 
PART F
Please RANK the following IN AN ORDER OF IMPORTANCE. Each box should contain a unique number from 1 to 10, where 1= the most important factor and 10= the least important factor. 

 




Competitive Conditions and Structure of the Industry	
Organizational Culture	
Organizational growth path	
The legal system (owners’ rights/obligations under the law)	
The national education system and training set-up	
Professional Experience of the people involved in the department 	
Educational Background of the people involved in the department 	
 
PART G
Please briefly discuss the following question
 



















33) What is the area of your first degree (Bachelor/Diploma)? 
Economics/Business Degree 	 





34) Please indicate the country where you obtained your first degree from
    
 






































41) Your current position in the company could be classified as:
Senior manager (Director of Department to Top Manager)	 









If Private Multinational please specify the country of origin::
  
 
43) What is the Organization Size of the company you work for?
SME (1-249 employees) 	 
Large (> 250 employees)	 
 






List of Core Courses per University 

AUEB
	Marketing Management (​javascript:openWin('fulltime6pop.htm" \l "ds141');​)
	Managerial Economics (​javascript:openWin('fulltime6pop.htm" \l "ds120');​)
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	Business Strategy (​javascript:openWin('fulltime6pop.htm" \l "ds181');​)
	Business Ethics and Corporate Governance (​javascript:openWin('fulltime6pop.htm" \l "ds191');​)
	Organizational Behaviour and HRM (​javascript:openWin('fulltime6pop.htm" \l "ds111');​)
	International Business (​javascript:openWin('fulltime6pop.htm" \l "ds701');​)
UOM
	Research Methods
	Quantitative Methods for Business Decisions
	Marketing Management












Leadership Development I (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "BusinessEconomics​)	
Business Economics  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "BusinessEconomics​)	
Marketing Management   (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "MarketingManagement​)
Business Decisions with Data and Models  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "BusinessDecisions​)
Financial Management  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "FinancialManagement​)
Management Accounting  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "ManagementAccounting​)
Strategic Management  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "StrategicManagement​)
Strategic Thinking  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "StrategicThinking​)
Leadership Development II (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "BusinessEconomics​)  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​Pages​/​ElectiveCourses.aspx​)
Corporate Venturing I  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "Corporate%20Venturing​)
Corporate Venturing  (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "Corporate%20Venturing​)
Workshops
Team Building (obligatory) (​http:​/​​/​www.alba.edu.gr​/​Academic​/​pmba​/​pages​/​coursedescriptions.aspx" \l "TeamBuilding​)




	Corporate Financial Management 
	Current Issues in Management 
	Developing Business Processes & Operations 
	Developing Market Presence 
	Financial Reporting & Management Accounting 
	Information Management 
	Leading and Managing People 
	Logistics and Supply Chain Issues 
	Research Methods 
	Strategy Formulation &Business Decision 
	Track Specific Module I 
	Track Specific Module II 
	Understanding Organizational Behaviour 
NY




	Operation and Project Management
	Information Systems for Managers
	Legal and Ethical Decisions in Executive Decision Making
	Mediation in the Business Environment
	Global Strategy
IST
	Innovation through Strategic Marketing
	Strategic Challenges
	Managing Financial Value Drivers





	Project Management: A Strategic Approach
	Appraising Organizational Performance
	Critical Issues in Corporate Strategy

DEI
	International accounting and finance (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_iaaf​)
	International business economics (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_ibe​) 
	Information systems (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_info_sys​) 
	International human resource management (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_ihrm​) 
	Leadership and organizations (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_labio​) 
	Philosophy of management (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_tpom​)
	International operations management (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_iom​)
	International marketing (​http:​/​​/​www.londonexternal.ac.uk​/​prospective_students​/​postgraduate​/​holloway​/​int_manage​/​syllabus.shtml" \l "Core_im​) 











^1	  According to OECD (2012, abstract): “Greece lags behind many OECD countries in performance on PISA (Programme for International Student Assessment , salary costs per student are above the OECD average, and a smaller percentage of students who enter tertiary education complete a first degree within the statutory study time than in any other country in Europe”.
^2	  Kathimerini is a Greek newspaper of high circulation which was established in 1988 and entered the Athens Stock Exchange in 2000 
^3	  Although the term andragogy as defined by Knowles (1996) would be more suitable for the MBA case since it involves adult education, the term pedagogy is used in the current thesis to be consistent with Lamb and Currie’s (2012) findings.  
